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German DM120m 
and U.S. boost for 
jobless Hapag- 

rise Lloyd 


Unesuployment In West Germany 
reached a post-war peak of 2J5Axa, 



/ 


don, last month, the Federal La¬ 
bour Office reported yesterday. 

" " It said that the seasonal trend in 
unemployment figures over the 
past fe w months indicates that 
winter* total wOl be higher. Page 3 
In the DS. new claimants ibr un¬ 
employment benefit totalled 502,000 
in the week to February 19, up 
30,000 on the previous week. Green 
light for economic recovery, Page 4 
In the UK, the unemployment fig¬ 
ure last month was 12m. This was 
13.7 per cent of the workforce 
against 118 per cent in January. 
The underlying trend wmtivmw np. 
wards, however. 

West Bank raids 

Israeli police raided Jewish settlers’ 
hom e s near Hebron in the West 
Bank after shootings and a bm«h 
attack against Palestinians in the 
past week. 

Lebanon ‘connivance 1 

The Soviet Union accused the US. 
of conniving at Israel's invasion of 
Lebanon hist June to establish a 
long-term US. military presence 
there. 


! Labor set to win 


mw 


its! 


,’ser i* 


Australian opinion polls all say that 
Bob Hawke’s Labor Party will win 
the general election tomorrow. Fra¬ 
ser attack. Page 4; Men and Mat¬ 
ters, Page 14 • 

Pretoria arms finds - 

South Africa said large quantities 
of arms and explosives,.mainly of 
Communist origin, were seized at- 
29,000 road blocks last year, mostly 
inNataL 

Astiz visa refused 

Argentine naval officer Alfredo As¬ 
tiz, wanted by France and Sweden 
last year for questioning about the 
deaths of some of their people in 
Argentina, was refused a tourist yF 
at to South Africa. 


Videos stolen 

Thieves stole 150 qf the firstvideo 
recorders to be made at Hanfleur, 
France, by the Japanese company 
Akai- 


Koestler dead 

Hungarian-born writer and journal¬ 
ist Arthur Koestier, 77, and his wife 
Cynthia were found dead at their 
London home. His books, included 
Darkness at Noon, based on he 
1930s Stalin purges. - - 

Troops in Assam 

Troops were deployed in seven dis¬ 
tricts in Assam state after renewed 
virdence in which at least 50 died. 
Page 4; India to buy Jaguar fight¬ 
ers, Page 6; Interview with Mrs 
Gandhi, Page 14 

Strike hits Citroen 

Crtroen's car plant at Anlnay near 
Paris was hit by a strike for the sec¬ 
ond day over the sacking of 12 
workers after s fight last month. 

Briefly... 

Zambia’s Higher Education Minis¬ 
ter Remmy Chisupa died in a Lon¬ 
don hospital from an undisclosed 
cause. 

Torrential reins in Australia were 
doing little to ease the country’s 
worst drought Fage-29 
A 400m world campaign to fight 
childhood dicoacg*; in developing 
countries was announced. 

Portuguese car rafiyV second Teg 
was cot short at Foraa de Varrim 
by glass workers, protesting at a 
planned &ctoiy dbsore. 


• HOWARD SMITH, Australian 
coal to sugar to shipping group, re¬ 
ported profits down from A$25m to 
A$17.4m (318.7m) last year. Page 18 


Opec ministers to 
meet again in jgjj* 
bid for price pact 

H ■ By Anatole Kalataky 


• THE THREE MAJOR sharehold¬ 
ers in Hapag-Ltoyd, ailing West 
German shlp^ng and travel group, 
are to pat DM 120m ($4948m) into 
the company. Hapag-Uoyd is to 
write down its capital by DM 60m lo 
DM 228m. Page 16 

• DOLLAR lost ground on uncer¬ 
tainty caused by die Opec meeting 
and next Sunday’s West German 
general election. It dosed at DM 
2425 (DM 24315), FFr &874 (FFr 
0925) and Y23&25 (Y237It rose 
stightty to SwFr 1953 (SwFr 24515). 
Its trade-weighted index was 120L2 
(129.5). Page 32 

• STERLING finished higher at 
SL513, a rise of 65 points, DM 3.67 
(DM X662SL SwFr 341 (SwFr 349). 
FFr 1&485 (FFr 18475) and Y358 
(¥3574). Bs trade-weighted index 
was 79A (794). Page 32 

• GOLD rose $25 to $438 an ounce 
in London. In both Frankfurt 
Zurich it was S&5 up at $4294. 
Page 29 

• FRANKFURT: Commerzbank 
index added 6.7 to 8184. FAZ index 
rose L81 to a record 27245 on hopes 
of a conservative win in Sunday’s 
general election. Pages 25,28 

• TOKYO: Nikkei Dow index fell 

R M in K jflQS /g. TKp Rfnrit F aehanpi 

index edged up 642 to 5894L Pages 
25,28 

• HONG KONG: Hang Seng index 
shed 2548 to 1,002.74. Pages 25,28 

• AUSTRALIA: All Ordinaries in¬ 
dex was 74 np at 508. Pages 25,28. 

• WALL 81SEEK Ddv Jones in- 
dudosedJltp at U3U6. Page 25. 
Msfane IbthtgR Pages 25-28 

• LONDON: FT Industrial Ordi¬ 
nary index dosed 10 higher at 66L6, 
mainly on confidence about tbe 
wudd economy. Gfita: kmgs rose by 
as mudh as %, shorts by %• Page 25. 

'• FT tiiare information service, 
Pages30,31 

• MEXICO signed tbe $5bn six- 
year loan from international banks 
which forms a key part of its debt 
rescue package. A first S1.7bn in¬ 
stalment will be drawn on March 
14. 

• SPAIN was said to have cleared 
the way far four foreign banks to 
set up bra n c h es, there. Page 16 

• PORTUGAL asked international 
bankers to 'submit terms for a 
$40Qm to S500m Eurocredit in¬ 
tended to meet part of its S3bn for¬ 
eign borrowing this year. Page 17 

• SOUTH AFRICAN banks are to 
lower prime lending rates by 2 per¬ 
centage points to 14 per cent on 
Monday, tbe second cut in less than 
a month. Paged 

•. WORLD OIL PRICE fan is Ekety 
to delay further contract negotia¬ 
tions between foreign oil companies 
and. China to exploit China's off¬ 
shore reserves. Page 6 

• LONDON high Court refused to 

grant two Lonrfao companies orders 
requiring a Liechtenstein trader to 
produce on amethyst deal¬ 

ings. Page 20 

• ITALY plans spending cuts and 
tax adjustments to cut the expected 
1983 public sector deficit by some 
Lfi.OOObn ($4.3bn). Page 2 

• DUTCH industrial energy costs 
will be reduced to those applying in 
West Germany after an agreement 
between the gas authority and elec¬ 
tricity producers. Page 2 

• NEW ORLEANS appeal court re¬ 
jected Pacific Southwest Air’s at¬ 
tempt to take over some domestic 
routes of R um iff, which filed for 
bankruptcy in May. Page 17 

• UK COMPANY assets foil by 
mor e than £lbn (SlAlhn) last year. 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR, IN LONDON 

Eight ministers from the Organisation of Petroleum Exporting Countries 
(Opec) failed to agree yesterday on a pricing and production pact aimed at 
preventing a collapse in world oil prices. They are due to meet again in 
London today. 


Ministers had little to say after 
five hours of talks, despite earlier 
predictions from Sheikh Ahmed Za- 
ki Yemeni, Saudi Arabia's Oil Min¬ 
ister, that they were on tbe verge of 
an agreement 

Dr Mans Said aLOteiba, tbe Unit¬ 
ed Arab Emirates' Minister, at 
whose London house the talks were 
held, would say only that he hoped 
ah agreement could be reached. 

The main difficulties appear to 
have been the attitudes of Iran and 
Nigeria. Iran's total opposition to a 
cut in the 534 a barrel Opec refer¬ 
ence price was forcibly put by Mr 
tfomai Hassan Maghour, the Liby¬ 
an Minister, who made an unex¬ 
pected appearance at the talks. 

He also said Iran wanted a pro¬ 
duction quota of 3m barrels a day. 
which is well above even its current 
output level An Ir anian delegation 
may attend today’s talks. 

Mr Yahaya Dikko, the Nigerian 
representative, was reported to 
have indicated strong resistance to 
suggestions that Nigeria should 
modify its announced S540 cut as 
part of a realignment of prices. He 
insisted that Nigeria would act only 


within the context of a firm global 
agreement 

The proposal put forward by Sau¬ 
di Arabia and the Gulf states is that 
the $34 Opec reference price should 
be cut by 54 and that Nigeria should 
trim its reduction by 51.5. This 
would provide for a Nigerian price 
of $31.50 for its superior quality 
Bonny light 

The Nigerians have insisted that 
they can not accept less than parity 
with Britain's North Sea crude, 
which under proposals by the Brit¬ 
ish National Oil Corporation will be 
priced at 53040. 

Dr Humberto Calderon Berti, the 
Venezuelan Minister, who has been 
acting as the principal Opec concil¬ 
iator, held 30 minutes of talks with 
Mr Nigel Lawson, the British Ener¬ 
gy Secretary, yesterday morning. 

After the Opec talks Dr Oteiba 
went to see Mr Lawson, who is un¬ 
derstood to have reaffirmed his 
Governments refusal to become in¬ 
volved in any formal pricing or pro¬ 
duction agreement 

Dr Calderon emphasised his be¬ 
lief that unless an Opec agreement 


was reached, preferably accompan¬ 
ied by an understanding with non- 
Opec producers, then Saudi Arabia 
and the Gulf states were ready to 
slash their prices by 57 a barrel. 

Mexico, the other key non-Opec 
member which has been involved in 
the last two weeks of intensive con¬ 
sultations, has delayed deciding on 
the size of its price cut Mexican 
representatives attended yester-, 
day’s talks as observers. 

If a framework agreement is i 
readied today, the ministers expect 
to move on to Lausanne for an ex-: 
traordinary Opec meeting starting 
on Sunday or Monday. 

Francis Ghiles writes: Mr Belka- 
cem Nabi, the Algerian Oil Minis , 
ter, said after yesterday’s talks that 
the industrialised countries would 
be wrong to think that if the oil 
price fell they would derive any¬ 
thing but short-term benefit. 

Tt would be in the interest of the 
industrialised world to put some or¬ 
der into the oil market and put an 
end to manipulations which relate 
to the spot market and the use to 
which oU stocks are put,” he said. 


Klockner gets DM 100m 
guarantee from CRA 


BY JAMES BUCHAN IN BONN 

CRA, the Australian minin g and 
metals group, is guaranteeing DM 
100m ($41m) in new equity to be 
pumped into Klockner-Werke, the 
West German Steelmaker currently 
experiencing liquidity difficulties. 

Under an agreement announced 
by Klockner yesterday, CRA will 
guarantee a special DM 100m issue 
of convertible loan stock, secured 
against unspecified Klockner as¬ 
sets. Tbe stock will run until 1993 
but will be convertible into equity 
from 1S85 Tin the light of developing 
business co-operation." 

The two companies have been 
formally linked since 1981, and yes¬ 
terday's move follows only three 
days after CRA had an n ou n ced in 
Melbourne that it was making an 
initial payment of DM 25m towards 
extending the original techology- 
sharing agreement It will now be 
developed so as to give CRA the en¬ 
tire range of KlfickneFs steel-mak¬ 
ing processes. Rio Tfnto-Zmc, the 


UK-based mining group awns 57.2 
per cent of CRA. 

Under the original agreement, 
CRA took a 50 per cent stake in 
Klockner's coal gasification subsid¬ 
iary and the two companies formed 
a company based in Singapore to 
investigate opportunities for fur¬ 
ther marrying Klockner technology 
with CRA's strength in raw materi¬ 
als. The new agreement is believed 
to cover supply of basic materials 
for Kl oc kn er's main steelmaking 
plant in Bremen. CRA, through its 
control of Hammersley deposits in 
Western Australia, is among the 
world’s largest iron ore producers. 

Klockner has been tbe object of 
intense speculation in West Ger¬ 
many since January, when it peti¬ 
tioned the Bonn government for 
some DM 400m in immediate aid. 
Yesterday the company also an¬ 
nounced a reduction in its net loss 
during the financial year ended last 
September 30 to DM 48m from DM 
87m file previous year, although in 


common with other German steel 
companies, it is thought to have 
been losing heavily on production 
since then. 

Klockner, which is seek in g to 
take part in a wide-ranging merger 
plan for the German industry put 
forward in January, has met strong 
resistance from its chief proposed 
partner, Hoesch of Dortmund, os¬ 
tensibly because of its financial po¬ 
sition. However, Klockner yester¬ 
day rejected as "complete rubbish" 
a report that it would seek a court- 
supervised settlement of its debts 
after Sunday’s general ele c tions. 

CRA last week reported a net loss 
of A513.6m for the full year 1982,. 
compared with a A$33.1m profit in 1 
1981, although the trading position 
strengthened in the second half of 
the year. 

In a separate move yesterday, 
Klockner announced that it had 
broken off its profit and loss-shar¬ 
ing agreement with the Maximilian 
Hutte steelworks in Bavaria. 


EEC expects 
Japan to raise 
price of VCRs 


Deal near on airliner engine 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. IN LONDON 


A MAJOR new five-nation, seven- 
company collaborative arrange¬ 
ment to develop a S14bn aero¬ 
engine of future 150-seat jet airlin¬ 
ers has now become much closer. 

In the past few days Rolls-Royce 
of the UK and Pratt & Whitney of 
tbe UJS^ have achieved a major 
breakthrough on the potential 
work-sharing, whereby each would 
have about 30 per cent of the work 
and put up a corresponding amount 
of each. 

The remaining 40 per cent would 
be divided amnng the other pro¬ 
spective partners - three Japanese 
aero-engine companies. Fiat Aviaz- 
ione of Italy and West Germany’s 
Motoren und Turbinen Union 
(MTU). 

The RoDs-Royce/Pratt & Whitney 
agreement was first achieved at 
engineer level, and has been ap¬ 
proved by both companies' top man¬ 
agements in tie past few days. 

Mr Robert Carlson, president of 
Pratt & Whitney, has been in Lon¬ 
don this week for talks with Lord 


rha rifflEm of Rolls- 

Royce. 

Although both companies remain 
reticent about the breakthrough - 
as yet there are no signatures on 
anything - there is no doubt that 
they feel much more confident 
about a collaborative venture than 
even a few weeks ago. 

Both stress there is still much 
more work to be done but the gen¬ 
eral belief is that a final agreement 
among ail the partners can be 
achieved by mid-year. The major 
tasks now are three-fokL 

The first is to decide how the re¬ 
maining 40 per cent of the work will 
be spread between the three Japa¬ 
nese aero-engine companies (Ishi- 
kawajima-Harima Heavy Indus¬ 
tries, Kawasaki Heavy Industries 
and Mitsubishi Heavy Industries), 
Fiat Aviazione and MTU. 

The plan must pass the obstacle 

of the UJ3. Justice Department 
which controls the operation of the 
U.S. anti-trust laws. 

' Rolls-Royce must also convince 


the UK Government that the plan is 
sufficiently soundly based to justify 
granting the necessary launching 
aid, amounting to between 5400m 
and 5500m for Rolls-Royce’s share. 
Pratt & Whitney would find its 
share of the cash from its own re¬ 
sources. 

Under the RoDs-Royce/Pratt & 
Whitney agreement, Rolls-Royce 
will build the “front end" of the en¬ 
gine, covering the wide-core bladed 
fan, low-pressure compressor and 
low-pressure turbine, in the tech¬ 
nology of which Pratt & Whitney re¬ 
cognises Rolls-Royce to lead the 
world. 

Pratt & Whitney will undertake 
the engine's "core" or “hot" parts, 
such as the combustion chamber. 

Both companies will draw exten¬ 
sively on existing experience - 
Rolls Royce on the work it has done 
on the RJ-500 engine with its Japa- 

Continued on Page 16 

Gulfstream order, Page 6; men and 
matters, Page 14 
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By Anatole Kalatsky 
in Santiago 

CHILE IS continuing to lose for¬ 
eign currency reserves at a rate 
which could endanger the coun¬ 
try’s solvency despite the three- 
month debt moratorium on rep¬ 
ayments of principal to banks 
agreed Ity the Government and 
its international creditors in Jan¬ 
uary. 

This conclusion is bring drawn 
by growing numbers of bankers 
and economists in Santiago who 
detect signs of alarm and confu¬ 
sion in the Goverment after a fall 
of more than 10 per cent m the 
peso/dollar exchange rate during 
the past two weeks. 

The abrupt foil in QiHe’s re¬ 
serves is likely to be the central 
issue in the new round of nego¬ 
tiations which began yesterday 
between the Government and the 
inter natio nal Monetary Fond 
(IMF). The reserves are for below 
the target agreed with the IMF in 
December. 

In the face of persistent fears 
of a significant official devalua¬ 
tion, the central bank late on 
Wednesday, issued a request for 
all domestic banks to observe the 
official “reference" exchange 
rate of 75 pesos to the dollar in 
their foreign exchange dealings. 

The market rate has risen 
more than 90 pesos in recent 
days and despite the central 
bank's request there has been no 
indication of how the authorities 
intend to intervene in the foreign 
exchange market to preserve the 
official rale. 

The central bank’s foreign ex¬ 
change request followed another 
unusual instruction issued earli¬ 
er this week. This called on local 
hanks to stop all principal repay¬ 
ments to any foreign bankers 
which were refusing to renew 
stem-term fines of -credit to 
Chile. 

This instruction was presented 
as no more ftm " a reaffirmation 
of the debt moratorium agreed 
with the foreign hanks in Janua- 

iy. 

The feet that the instruction 
was heavy-handed and that H 
was imposed unilaterally without 
consulting tbe advisory commit¬ 
tee of 12 inte rn a ti onal banks 
leading the rescheduling talks in 
New York, could create a new 
psychological obstacle to a debt 
agreement 

Leading Chilean bankers are 
saying privately that they will 

Continued on Page 16 
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BY JOHN WYLES IN BRUSSELS 

THE EUROPEAN COMMISSION 
expects Japan to be ready before 
the end of March both to raise the 
selling prices of its video cassette 
recorders (VCRs) in the EEC and to 
restrain total shipments to Commu¬ 
nity' countries. 

Few details are yet available of 
how the controversial agreement 
negotiated in Tokyo last month will 
work in practice. European manu¬ 
facturers and trade officials in Com¬ 
munity governments arc concerned 
about the lack of information. 

French officials said yesterday in 
Parts it was “fairly disquieting" that 
there was so much imprecision 
about the detail of the accord. 

Grundig. the West German con¬ 
sumer electronics group, said it hud 
still not received the written details 
about the agreement with the Japa¬ 
nese on VCR sales, for which it hod 
asked. It now expected the details 
by the middle of next week. 

The Commission itself has been 
stow to grapple with the nuts and 
boits of the accord and is waiting 
for Japan to come up with a plan for 
implementing it. 

Officials claim they can do little 
else since the whole arrangement is 
based on Japanese undertakings 
which have to be unilateral, in or¬ 
der to satisfy the rules of the Gen¬ 
eral Agreement on Tariffs and 
Trade (Gatt). 

Moreover, they say. contacts with 
Tokyo have produced assurances 
that the Government will have is¬ 


sued its manufacturers with the 
necessary administrative guidance 
on prices and quantities before the 
end of March. 

Japan has undertaken to limit its 
VCR shipments to the Community 
to 4.55m uniis this year and to guar¬ 
antee a market for i.2m units pro¬ 
duced by European manufacturers. 

At the same time it promised lo 
operate a “floor price" system to 
align the prices of ex-stuck Japa¬ 
nese VCRs with then ex factory Eu¬ 
ropean equivalents - that is (hose 
produced by Philips and Grundig. 

The Commission has not, appar¬ 
ently. taken a position on the extent 
to which the prices of Japanese 
VCR’s will need to be raised Grun¬ 
dig and Philips, which have both 
had lo reduce their prices in recent 
months to meet Japanese competi¬ 
tion. are insisting that they must be 
able to raise their selling prices os a 
result of the agreement 

But they will not withdraw anti¬ 
dumping complaints against Japa¬ 
nese manufacturers until they are 
satisfied with the proposed selling 
prices. 

Commission officials acknowl¬ 
edge that the administration of the 
agreement may produce any num¬ 
ber of problems but they claim that 
these can be dealt with through the 
regular contacts between officials 
charged with making it work. 

For example, there can be no cer- 

Continued on Page 16 


UK car unions in 
imports compromise 

BY OUR POLITICAL AND LABOUR STAFF 


i A COMPROMISE package of pro¬ 
posals aimed at lifting the threat¬ 
ened union ban on the import of 
General Motors' S car was reached 
at talks in London yesterday. 

It remains up to workplace votes 
by Vauxhall's 20,000 employees to 
decide whether the peace formula 
is accepted. 

Mr Gerry Russell, senior negotia¬ 
tor for the Amalgamated Union of 
Engineering Workers, said last 
night he believed the company's as¬ 
surances that there will lie no loss 
of jobs or earnings would be accept¬ 
ed by the three unions involved. 

He expressed serious reserva¬ 
tions, however, about the formula 
which failed to give any commit¬ 
ment to move General Motors' UK 


operations over from assembly to 
manufacturing. 

“Certainly they have safeguarded 
some jobs but quite frankly we are 
most unhappy that GM is not treat¬ 
ing British car workers as responsi¬ 
ble manufacturing workers." 

It is understood that as part of 
the package GM has given a firm 
undertaking that the T-85 - the re¬ 
furbished Astra - will be assembled 
at its Ellesmere Port plant in 19B5. 

The company is also believed to 
have promised not to dismiss a 
number of workers regarded as sur¬ 
plus. 

The three unions - the Transport 

Continued on Page 16 

UK motor trade account in red. 
Page 7; editorial comment, Page 14 
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Battle for control 
of Ireland’s 
industry policy 


BY BRENDAN KEENAN IN DUBLIN 


A POWER struggle is taking 
place behind the scenes in the 
Irish Republic for control of the 
country's industrial develop, 
meat policy. The main partici¬ 
pants are the Irish Department 
of Industry and Energy and the 
Industrial Development Autho¬ 
rity (ID A), bu t the Irish Export 
Board (CTT) and even the 
Foreign Ministry could be in¬ 
volved. 

Irish industrial policy has 
been under review for the past 
three years. The main work, a 
report by the u.S. consultants 
TeLesis, while praising Irish 
successes, was critical of the 
reliance on foreign firms and 
the weakness of Irish owned 
industry. 

flow, an Interdepartmental 
committee of civil servants has 
broadly endorsed Trieste' views, 
according to a report leaked to 
Irish Business magazine. The 
main conclusion is that the 
Department of Industry should 
take control of the formulation 
and monitoring of industrial 
strategy. 

This role has in effect been 
carried out by IDA. which has 
a high international reputation. 
In the past 10 years unders its 
aegis over 40,000 jobs have been 
created from foreign investment 
in Ireland. 


However, IDA’s very success 
has created an imbalance in the 
structure of Irish manufactur¬ 
ing, Foreign companies now 
account for SO per cent of all 
industrial exports and 60 per 
cent of manufacturing employ¬ 
ment 

The Telesis report found 
Irish-owned industry to be weak 
with too great a reliance on the 
UK market (on which 80 per 
cent of exports still depend), 
and without the managerial and 
marketing strength to break 
into international markets. 

Among the fiercest arguments 
ip coming months will be those 
over the suggested cuts In some 
of the aid now available to com¬ 
panies in Ireland. The depart¬ 
mental committee singles out 
re-equipment grants and tax 
based, low interest loans for 
special criticism. 

The real issue will be who 
controls policy planning and 
monitoring in future. The civil 
servants say staff should be 
transferred from IDA If neces¬ 
sary. 

The export board is likely to 
be Involved because of the need 
to build up the export skills of 
Irish farms. This could even 
involve an expanded commer¬ 
cial role for Irish embassies and 
diplomatic missions, 


Export credit rules set 
for further review 


BY DAVID MARSH IN PARIS 

GOVERNMENT OFFICIALS 
from 22 Industrialised nations, 
meeting in Paris this week 
under the auspiees of the 
Organisation for Economic Co¬ 
operation and Development for 
preparatory talks on a new 
world export credit agreement, 
agreed to make further studies 
on the impact of falling interest 
rates on official credit guide¬ 
lines. 

The experts, who wrapped up 
talks one day early on Wednes¬ 
day, will assemble again 
between April 25 and 27 to try 
to thrash out details of a new 
accord on export credit terms 
to come into effect at the begin¬ 
ning of May. 

Significantly, the EEC has yet 
to agree on a common 
negotiating position. There is 
a split between countries like 


France and Italy, where capital 
market interest rates are still 
higher than the present pattern 
of “ Consensus " minimum rates 
of 10 per cent to 12.4 per cent 
on officially-subsidised credits, 
and those like West Germany 
and the Netherlands, where 
rates have fallen below the 
Consensus levels, according to 
officials in Paris. 

The U,S, Is sticking to its 
traditional approach. It would 
like to move towards an elimi¬ 
nation of subsidies In official 
export financing. 

The officials will between 
now and next month be study¬ 
ing the increasingly Important 
problem of countries offering 
export credit In foreign 
currencies bearing interest 
rates below the official minima. 


Romania 
to lose 
U.S. tariff 
benefit 


By David Buchan 

THE UNITED STATES Is to 
strip Romania of preferential 
tariff status In retaliation for 
Bucharest's new tar on 
emigration. The move marks 
the lowest point in the two 
countries' relations for more 
than a decade, and could 
halve the volume of 
Romanian exports to the U-S- 
aecording to US. officials. 

Denial of "most favoured 
nation" tariff treatment will 
take effect at the end of 
Jane. The delay is to give 
time for the US. importers to 
adjust to the higher duties 
■mi for the Romalan Govern¬ 
ment to reconsider its tax. 

U-S. law bars provision of 
preferential credit or tariff 
treatment to Communist 
countries which restrict emi¬ 
gration. Last November the 
Romanian authorities an¬ 
nounced that citizens wishing 
to emigrate would have to pay 
the bard currency equivalent 
of the cost of their higher 
education beyond the com¬ 
pulsory 10 years schooling. 

Washington Immediately 
warned Bucharest that this 
tax would lose it lls "most 
favoured nation ” status. 
High level consultations, con¬ 
cluding with talks in Wash¬ 
ington this week by Mr 
Georghlu Dolgu, the Deputy 
Foreign Minister, failed to re¬ 
solve this impasse, and the 
tax has gone into effect. 

The U.S. complaint has 
been that the tax Is paid in 
hard currnecy which 
are neither legally 
allowed to bold nor ahlc to 
earn. 

Washington has sought 
good relations with President 
Nicolae Ceaucescu. whose 
free-wheeling foreign policy 
has often set Romania apart 
from its Warsaw Pact 
partners. 

Bat these efforts have ulti¬ 
mately foundered on what 
successive U.S, administra¬ 
tions have criticised as Mr 
Ceaneesea’s repressive domes¬ 
tic policies. 

Some Romanians them¬ 
selves have expressed puzzle¬ 
ment at the emigration tax 
move, and speculated that Mr 
Cepifccaea wanted to “manu¬ 
facture” a row with Wash¬ 
ington! which would stand 
him In good stead in his bid 
to win more economic aid 
from Moscow. 


David Housego in Paris tells why the Left expects to lose only a little ground on Sunday 

Opposition looks in vain for the tide to turn 


THE OUTCOME of the muni¬ 
cipal elections in France will 
amount to a first popular ver¬ 
dict on President Francois Mit¬ 
terrand’s Socialist administra¬ 
tion. but the campaign has gen¬ 
erated surprisingly little 
excitement. 

Government and opposition 
are engaged in gladiatorial com¬ 
bats in such larger cities as 
Paris and Marseilles. The res¬ 
pective outgoing mayors in 
those two cities—M Jacques 
Chirac, leader of the neo- 
Gaul list RPR and M Gaston 
Defferre, the Interior Minis ter 
—are both expected to carry 
the day in what have largely 
become their personal fiefs. 

M Raymond Barre, a former 
Prime Minister, has held pro¬ 
vincial audiences in awe by his 
dry analysis of the Ills of the 
economy. On the government 
side. M Pierre Mauroy, the 
present Prime Minister—with 
his lilting voice and his eternal 
message of hope, the complete 
antithesis of his predecessor— 
has been applying reassuring 
balm, though temporarily put 
out of his stride by the dreadful 
trade and inflation figures ' 
announced last weekend. 

The nationwide surge— 
which carried the Left to vic¬ 
tory in the last municipal elec¬ 
tions, in 1977, and then again 
in the legislative elections of 
1981 — was overconfidently 
believed by the opposition to 
be going to elect to Its advant¬ 
age this month. But this has 
failed to happen so far. 

Opinion polls show an 
electorate disgruntled with 
the Socialists. There are also 
signs, though, of voters remain¬ 
ing loyal co the Socialist and 
Communist mayors they put 
into office six years ago, and 
who are seen to have done a 
good job since. It is thus a frag¬ 
mented picture in which M Mit¬ 
terrand's reported comment 
some time ago, that the Left 
should be able to limit its losses 
to 20-30 of the towns of more 
than 30,000 people, remains as 


wise an assessment as any. 

In the two-round poll (March 
6 and 13), electors are being 
asked to choose mayors and 
councillors in 36,400 towns and 
villages. Particularly since the 
new decentralisation measures 
of last year, mayors have 
acquired a power and status in 
France which makes the con¬ 
test important About 35 
members of the government are 
standing as candidates and poli¬ 
tical parties regard the control 
of municipalities as the source 
of their grass-roots strength. 
The outcome will be judged, 
however, on the share of the 
vote which the Left obtains and 
how it fares In the 61 towns it 
gained in 1977. 

The campaign has had few 
dramas, yet there is a tangible 
expectancy In Paris. The first 
(and most important) round at 
the French municipal elections 
coincide with the West German 
parliamentary poll and both un¬ 
cork a host of issues which had 
been bottled up by the electoral 
calendar. 

Awaiting resolution are: 

• The timing of a devaluation 
of the French franc. 

• A cluster of Franco-German 
problems, which are perceived 
in Paris as including security 
questions, the bilateral trade 
deficit against France, and pro¬ 
gress over the greater economic 
and industrial collaboration 
which is at the heart of Presi¬ 
dent Mitterrand's vision of 
Europe (It has been reported 
that he will be watching the 
German results more closely on 
Sunday night than the French 
ones). 

• The shape of a new French 
austerity package to curb 
imparts and inflation about 
which the Socialist Party is 
deeply divided. 

• The displacement of M 
Mauroy as Prime Minister, 
which is expected to occur 
before the end of the year. 

• A reassessment by the Com¬ 
munists of their role as coalition 
partners. 

• Stock-taking by the opposition 
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There are signs of voters 
remaining loyal to the 
left-wing mayors they 
put into office six years 
ago and who are seen 
to have done a good job 
since. 


well- 


of how it dislodges a 
entrenched government. 

In the case of the Opposition, 
the campaign has finally made 
clear that, contrary to M 
Chirac's expectations of only a 
few months back ("the Socialist 
experience will only last two 
years") there is no short cut 
back to power. In fact, tbe 
right-wing opposition has prob¬ 
ably done Itself harm with the 
public, which clings tenaciously 
to the stability of the Institu¬ 
tions of the Fifth Republic, by 
suggesting that the Government 
could be got out before the 
expiry of its term of office. 

The Opposition has neither a 
programme nor leaders, M 
Chirac, M Raymond Barre or 
M Valery Giscard, the former 
president—with much popular 
appeal. One of the issues is 
whether the Right can. or 
should. Change hones. In M 
Mitterrand, It has an opponent 
who knows how to use the mas¬ 
sive powers of the presidency to 
reinforce the Left. So the 
Opposition is now focussing its 
attention more realistically on 
the more distant horizon of the 
legislative elections in 1986 and 
the presidential one In 1988. 

For the first time, the Right is 
beginning to analyse dispassion¬ 


ately how it came to be beaten 
in 19S1 after 23 years in power, 
and what it must do to regain 
the confidence of the French. 
This reflection is crystallised in 
a remarkable book “ De la 
Recanquete" written under a 
pseudonym by. it is rumoured, 
one of M Glscard’s former 
assistants. It shows how many 
of the features of Socialist rule, 
criticised by the Right—such as 
higher social security and tax 
payments. Increasing interven¬ 
tion in industry, the growing 
power of the stale—have their 
origins In M GlscanTs term of 
office. 

Among some politicians of 
the Right there Is risible relief 
that they do not have to lake 
power in the immedliate future. 
They are convinced that the 
Socialists have yet to reap the 
unpopularity of their reversal 
of the expansionary policies of 
1981-82 by further disinflation¬ 
ary policies this year to restore 
the flagging competitivity of 
French industry. They point to 
the overhanging burdens of de¬ 
ficit and debt (record trade and 
current account deficits last 
year of FFr 93bn (£8.98bn) 
and FFr 80bn (£7.75bu) 
respectively); an anticipated 
budget deficit this year of FFr 
120bn, to which should be added 
a FFr 25bn deflect In the pub¬ 
lic sector and possibly FFr 20bn 
in the welfare budgets. They 
happily quote the remarks of 
M Jacques Delots, the Finance 
Minister, to the effect that, if 
1982 was bad, 1983 will be more 
difficult 

It is the Immense difficulty 
of the economic choices ahead 
that lies at die heart of the divi¬ 
sions within the Socialist Party. 

The main divide within the 
party is to do with the two 
issues of protectionism and con¬ 
sumers’ purchasing power. A 
minority within the party and 
the government believes that 
the trade deficit should be re¬ 
duced by cutting imports. This 
could be achieved by more 
public sector purchases of 
French goods, by import deposit 


schemes or other inexplicit 
methods. But the minority re¬ 
jects attempts to reduce the 
trade deficit by cutting purchas¬ 
ing power as deflationary of the 
economy, aggravation of un¬ 
employment and exacerbation 
of the budget and social 
security deficits. 

M Mitterrand has yet to 
show his hand on the im¬ 
mediate choices. Although 
confident of his own judgment 
in foreign affairs and non-fiscal 
domestic politics, he has been 
hesitant in the management of 
economic policy. He hopes that 
a 'combination of a global 
recovery, lower oil prices and 
a falling dollar would remove 
the need for a further unplea¬ 
sant dose of medicine. Some 
French officials see this as 
indecision leading to a slow 
sapping of the French economy 
by the “ English disease." 

An important factor in the 
decisions he must take will be 
the West German attitude, after 
the election' there, to such 
issues aa a revaluation of the 
Deutsche mark, the link 
between Thomson and Grundig, 
and the measures a new 
German administration would 
be prepared to take to trim the 
bilateral trade deficit so os to 
help France. 

An uncomprehending Ger¬ 
man administration could pro¬ 
vide protectionist pressures In 
France. 

Another factor to be taken 
into account—whose import¬ 
ance will depend on how well 
the party does on Sunday—-is 
the attitude of the Communist 
Party. It has muted its hostility 
to austerity measures, because 
U has needed Socialist support 
in the elections. 

If the party proves to be 
unwilling to quit the govern¬ 
ment afterwards,- the Com¬ 
munist-led CGT unions could 
take a more militant stand and 
thus jeopardise Che industrial 
peace on. which the govern¬ 
ment’s policies have been 
based. 


Italian Left remains divided 


BY JAMES BUXTON IN MILAN 


ANY possibility that the con. 
gross in Milan of the Italian 
Communist Party (PCI) might 
lay the basis for a rapproche¬ 
ment between the Communists 
and the Italian Socialist party 
was dashed yesterday. 

Sig Bettino Craxi, Socialist 


party leader, addressing the 
second day of the congress, 
challenged the PCI to make the 
first move to improve relations 
between the two major parties 
of the Left. 

Speaking in the vast Palace 
of Sport, Sig Craxi told PCI 


criticised some Socialist party 
members and policies and called 
on it to make up its mind on 
whether it wanted to ally with 
PCI or remain with the Chris¬ 
tian Democrats. 

The PCI appears determined 
to stick to its official strategy 


Europe's oldest 
parliament will set 
your business free 


If you're looking fora place to develop your 
business, the Isle of A lan offers you a unique advantage. 

Freedom. And on more than one front. 


We won’t, for example, lock up your profits by 
taxing them heavily. In fact, with Income Tax at only 20°,a 
for both individuals and companies, no Corporation 
Tax, no Capital Gains Tax (except on certain land 
transactions) and no Wealth Tax, Surtax or Estate Duty, 
we’ll leave you free to enjoy the fruits of your labour 
in peace. 

We’ll also leave you free to pursue your ambitions, 
within a sensibly ordered legal and commercial 
framework- Though we are Europe’s oldest parliament, 
-with over a thousand years’ continuous and stable 
government behind us, you’ll nevertheless find we’re 
remarkably accessible and informal. 


If you’d like to know more about opportunities 
on the isle of.Man, get in touch with us today. 
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delegates that relations between of offering a “democratic alter- 


the two parties were " not good, 
and not as they perhaps could 
be.” 

The first point of divergence 
which he highlighted was on 
the Issue of nuclear weapons 
In Europe. The Socialist party, 
currently in coalition govern¬ 
ment with the long-ruling 
Christian Democrats (DC), 
supports the installation of 
Cruise missiles in Sicily, while 
the PCI opposes it. 

After the speech, Sig Craxi 
exchanged only a handshake 
with Sig Enrico Berlinguer, the 
PCI leader. 

When the conference began 
on Wednesday, Sig Berlinguer 


native” to the Centre-Left coali¬ 
tions led by the Christian 
Democrats, This is based on the 
theory of the PCI winning at 
least 51 per cent of the vote 
against tbe 30 per coat it gained 
at the 1979 elections. 

Such a vast gain In electoral 
strength is not a practical pro¬ 
position in Italian politics, least 
of all now, when PCI support 
shews signs of diminishing. 

An alliance with the 
Socialists, the country’s third 
biggest party after the Chris¬ 
tian Democrats and tbe PCI 
itself, would give it a slightly 
better chance. 


Netherlands 
power 
charges cut 


Italy aims to keep public 
sector deficit at £33bn 


BY OUR ROHE STAFF 
THE ITALIAN Government is 
aiming to reduce the public sec¬ 
tor deficit this year by some 
L6,000bn (£2.7bn) to hold it at 
around last year’s L7i,0Q0bn 
(£33.3bn). This would be- a 
significant drop In real terms, 
Sig. Giovanni Goria, the Trea¬ 
sury Minister, said yesterday- 
The accuracy of his estimates, 
given in a brief statement after 
a meeting of economic mini¬ 
sters, will he tested when the 


If tbe Government can bold 
the deficit to last year’s figure 
it will be regarded as a triumph 
for Sig Goria who, at 39, is the 
youngest man in the cabinet. 
The deficit bad threatened to 
reach LI12,000bn this year—17 
per cent of gross domestic pro¬ 
duct and the motor of Italy's 16 
per cent Inflation rate. 

In January the Government 
announced the last of a series 
of decrees Intended to reduce 
the deficit by L15,000bn mainly 


Treasury accounts for the first by raising taxes and charges for 
two months of 1983 are released state-provided services, such as 
later this month, public transport, 


By Waltsr Bib in Amsterdam 

DUTCH INDUSTRY'S eon*, 
petitivenass is expected to 
receive * strong boost-follow* 
lug a new agreement between 
GasnnJe, the Netherlands' gw 
authority, and the Federation 
of Dutch Electricity Pro¬ 
ducers to lower electricity 
charges to major users. 

The Intention of the agree¬ 
ment, approved by Mr GUs 
van Aardenne, the Economics 
Minister, Is to bring industrial 
energy costs down to the level 
now applying In West 
Germany, 

Dutch manufacturers have 
complained for years that, 
because of high power tariffs, 
they are labouring under an 
unreasonable handicap. Until 
last July, West Gennau 
industry bad been charged 
only half the Dutch rate for 
electricity, and there were 
also disadvantages in respect 
of Belgium. 

Hr Jan Terlouw, Economies 
Minister In the previa us 
centre-left Administration, 
then announced that tariffs 
for those companies using 
more than 30m kW per year 
were to be cut by four cents 
(about lp) per kilowatt to a 
new rate of between 9 and 
U cents. The Social and 

Now Hr van Aardenno haw 
approved farther changes 
under which the 30m kW cut¬ 
off point will be reduced to 
only 20m kW, while the big¬ 
gest users of all—those .re- 
qulrfng 150m kW or more 
annually—will have their 
charges further cut by around 
L5 cento per kilowatt. 


Vredeling 
directive 
under fire 


By John Wyle* In *«web~ 

LEADERS of UNICE. the 
umbrella . organisation repre¬ 
senting notional - Industrial 
federations within the EEC, 
yesterday registered thek last 
formal protest at the contents 
of the so-called Vredeling 
directive before the European 
Commission adopts final pro¬ 
posals to establish employee 
righto to information and con¬ 
sultation. 

At a meeting with Mr Ivor 
Richard, the Commissioner for 
Social Affairs, Sig Guido Carli, 
the UNICE president, made 
clear that the draft directive 
remained fundamentally un¬ 
acceptable, in spite of Mr 
Richard's readiness to apply 
Important amendments passed 
by the European Parliament lost 
autumn. 

The representations may pro¬ 
duce some marginal alterations 
In the Commission's final draft, 
but the main lines have alreadv 
been settled by Mr Richard, 

In the meantime, he will be 
hearing next week, what the 
Kaldansen—the Japanese busi¬ 
ness organtoatiTO—has to say on 
the subject and his consultations 
will be wound up shortly after 
by talks with an ad hoc group 
of U.S. multinationals with sub¬ 
sidiaries in the Community. 

While stressing that there Is 
no need to impose information 
and consultation obligations on 
multinationals and other groups. 
ONICE yesterday complained 
strongly about the nature of the 
information to Qp provided and 
the subject matter of consulta¬ 
tions. 


Norway warned to reduce costs and prices 


BY ROBIN PAUUEY 


NORWAY will have to take con¬ 
certed steps to moderate wage 
settlements and to Improve ex¬ 
ternal competitiveness if the 
deterioration in economic per¬ 
formance of the last two years 
Is to be halted, according to the 
Paris-based Organisation for 
Economic Co-operation and 
Development, 

In a gloomy and critical 
report, published today, the 
OECD says that until 2979, 
domestic use of rapidly rising 
oil and gas revenue, through 
higher public spending, enabled 
Norway to maintain full em¬ 
ployment, together with a fairly 
steady rise in the growth of 
real incomes and living 
standards*. 

However, simultaneously, the 
country’s, industrial" base was 
being eroded and. tbe economy 
was oecoming more vulnerable 
to developments in the oil 
sector and the international 
recession, 

Consequently, the 'last Iwo 
years have been periods of stag¬ 
nation. falling current account 
surplus and a weakening labour 
market. 

“Unless substantial progress 
were to be made cm the cost 
and price front, the overall 
situation would not improve 
touch lu 2983. Given the stagna¬ 
tion of estimated future oil 
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revenues and prospects for only 
moderate growth in inter¬ 
national trade, the maintenance 
of satisfactory employment 
conditions and high living 
standards over the medium 
term will depend heavily on 
the strengthening of the 

exposed sectors of the 

economy,” the report says. 

The comment la all the more 
serious for Norway as it was 
based on oil prices and 


exchange rates being main¬ 
tained at the level of November 
1982. well before the current 
hiatus on oil prices. 

Norwegian export markets 
for manufactured goods are 
forecast to expand by only l per 
cent to 1.5 per cent in 1983 and, 
assuming some decline in oil 
and gas deliveries, total exports 
of goods and services may 
grow in volume terms by only 
025 per cent on average. 

Recent surveys indicate a 
reduction in earlier investment 
plans and veal capital spending 
by manufacturing industry may 
fall by 15 per cent Businesses 
report very high rates of un¬ 
used capacity. Import volumes 
are expected to rise by about 
4 per cent. 

The weak position of com¬ 
panies, coupled with the grow¬ 
ing number of young people 
and women entering the labour 
force, could cause total un¬ 
employment to rise from about 
2.5 per cent In 1982 to 3 per 
cent in 1983. 

The report notes the “strik¬ 
ingly poor " performance of the 
Norwegian manufacturing sector 
and says the weakening of the 
traditional Industries has been 
too pronounced. Lack of com¬ 
petitiveness, unfavourable com¬ 
modity and regional foreign 
trade structures and the failure 


to redirect output to areas of 
more rapidly expanding demand 
and to penetrate faster growing 
markets are cited as evidence of 
structural rigidities In both pro¬ 
duct and labour markets. 

Changes are needed in the 
tax, transfer and subsidy sys¬ 
tems in order to increase work 
incentives and to Improve the 
functioning of the labour mar¬ 
kets. 

In 1980, total tag receipts - 

amounted to 47 per cent of cross 
domestic product, second highest 
after Sweden In the OECD and 
a third above the OECD average 
of about 37 per cent Ireland. - 
the UK and West Germany have 
average OECD tax rates. About 
a third of Norway's -taxpayers 
face a marginal rate Of tax Of' 
50 per cent or mom. 

Pressures for more' govern¬ 
ment support to ailing indus¬ 
tries should be resisted to spite 
of the difficulties. 

The report is also strongly 
critical of Norway's system et 
wage negotiations' -which, - It 
says, is not very, conducive to 
wage moderation. 
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to (v Ins and outs of electoral system has many people in a spin 
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PITY THE West German 
voters! For one piling, they are 
having to turn out on Sunday 
for their second general election 

in a little over two years. Norm¬ 
ally, another national poll'would 
not be due anti autumn next 
year, but the collapse last Sep¬ 
tember of Chancellor Helmut 
Schmidt’s centre-left coalition 
meant the date was advanced. 

For another, the West Ger¬ 
man electoral system is one oE 
the most complicated, in the 
world. 

As is usual shortly before 
elections here, shocked ■ politi¬ 
cians are brandishing opinion 
polls showing many people do 
sot know the ins 'and outs of 
the system. The leaders of the 
small, lib eral Free Democrat 
Party (FDP) are expre ss ing the 
most worry—for reasons which 
will be made dear. 

The key features of the sys¬ 
tem are the “second vote” and 
■the “5 per cent hurdle.” Every 
West German citizen above the 
age of 18 (that is 43.4m people) 
has two votes. The first goes 
to a candidate in his constitu¬ 
ency who is elected by a simple 
majority—the "first past the 
post” system. 

Half the deputies in the Bun¬ 
destag (the lower house of the 
federal Parliament) are elected 
this way—that is 248 from a 


WEST GERMAN 
ELECTIONS 



March 6 


total of 496. One could it 
the ‘‘personal vote” because 
many candidates tend to get in 
not because of their .party 
affiliation but because of their 
individual qualities. 

The second vote is given to 
a party rather than a person 
unit deddf-s the final parliamen¬ 
tary balance of power. The 
second votes for each party are 
counted and seats are divided 
proportionately. Each party has 
lists of candidates for the seats 
available. The lower you are 
on the list, the less chance you 
have of getting into Parliament. 

The “ 5 per cent hurdle ” 
means that no party which fails 
to gain at least 5 per cent of 
the second votes (or at least 


3 of the direct mandates) can 
be represented in parliament. 
That explains the concern of 
the FDP (junior partner in the 
present centre-right coalition 
just as it was, until last Sep¬ 
tember. in the centre-left 
alliance). 

The FDP has won so direct 
mandates since 1957 and thus 
has always entered Parliament 
--and government—on the 
strength of its second votes 
alone. Opinion polls show the 
party now hovering dangerously 
close to the 5 per cent mark, 
and thus no far from extinct loti 
as a parliamentary force. 

The system means, of course, 
that West Germans can “ split" 
votes—perhaps voting for a 
local Christian Democrat (CDU) 
candidate with the first ballot, 
but for the FDP with the 
second. At present it looks as 
though about 10 per cent of 
voters will be "splitting.” But 
only on Sunday night will we 
know what combination they 
finally choose. 

Voters on Sunday have 13 
parties to choose from, but only 
five have a real chance of gain¬ 
ing Bundestag seats. 

The “Big Five ” are: 

• Christian Democratic Union 
(CDU). Gained 3-L2 per cent 
of the vote at the last general 
election and operates as a 
single parliamentary group in 


Unemployment at post-war high 


UNEMPLOYMENT in West 
Germany hit a new post-war 
peak in February of 2.54m or 
Z0.4 per cent of the work¬ 
force, the Federal Labour 
Office reported yesterday, 
writes Stewart Fleming in 
Frankfurt. Moreover, the 
seasonal trend In the un¬ 
employment figures over the 
past few months indicates 
that, next winter, the Jobless 
total will rise even further. 

Herr Josef Stingl. bead of 

the office, warned against 

"illusions” about the labour 
market prospects. People 
should be perfectly clear that 
nobody is expecting in a short 
period an economic upturn 
which will be strong enough 
to reduce unemployment. 


His remarks and the warn¬ 
ings about the outlook for 
next winter will not be wel¬ 
comed by Qumeellor Helmut 
Kohl and his Christian Demo¬ 
cratic Union (CDU) on the 

eve of Sunday's general elec¬ 
tion. 

The government parties 
have been making much in 
their elcetion propaganda of 
recent evidence that after 
two years of recession, an 
economic recovery may be on 

the horizon. 

“Vote for the upturn," is 
one of the CPU's main 
slogans in the election, has 
left the electorate to assume 
that an economic revival will 
also have a considerable 
impact on unemployment. 


Most economic analysis 
would agree with the Federal 
Labour Office, however, that 
even assuming the economy 
does begin to turn up—which 
is still not certain—(be re¬ 
covery will be weak and will 
not appear until late in the 
year. Therefore, a further 
rise in the jobless total above 
the 2.5m mark can be ex¬ 
pected. 

In the next few months, 
however, seasonal factors 

should lead to an improve¬ 
ment. February's unemploy¬ 
ment figure is slightly up 
from the 2.5m (10.2 per cent) 
reported in January, but 
800.000 higher than the 
figure reported in February 
1982. 


Bonn with the Bavarian 
Christian Social Union (CSU). 
The CDU leader is Herr Helmut 
Kohl, who overturned Herr Hel¬ 
mut Schmidt in a parliamentary 
no confidence vote to become 
Chancellor last October. 

The CDU, formed in 1945, is 
Catholic-based, conservative, 
supports business interests and 
firmly backs the Nato alliance 


and its nuclear missiles policy. 
• Christian Social Union (CSU). 
Founded 1945, and led by the 
burly, irrepressible Herr Franz 
Josef Strauss from one 
Bavarian victory to another. It 
only puts up candidates in its 
home stale, while the CDU puts 
up none there. In contrast to 
Herr KohJ. the CSU thinks 
little of the FDP and would 


like to see it out of the Bonn 
coalition. The CSU swept 
Bavaria in the 19S0 election, 
giving it, proportionately, 10.3 
per cent of the national vote. 

• Social Democratic Parly 
(SPD). Gained 47.9 per cent of 
the vote in 19S0. The recreation 
of the party of the same name 
outlawed in Hitler's time. Held 
power for 16 years continuously 


until last October, first with the 
CDU then with the FDP. Repre¬ 
sentative of labour interests, 
wants to press stale expendi¬ 
ture plans to try to curb unem¬ 
ployment and is hostile lo 
Nato's nuclear plans. 

The party chairman is Herr 
Willy Brandt but the candidate 
to become Chancellor is Herr 
Hsna-Jochen Vogel, a former 
Justice Munster. 

• Free Democratic Party 
(FDP). Thoucht itself lucky 
when it Rained 10.6 per cent of 
the vote in 19S0 and will be de¬ 
lighted this mne to gain the 
crucial 5 per cent. Calls itself 
*' liberal" implying it wants 
nothing to do with the far-right 
or far-left but is ready lo ally 
with the moderates of both 
sides. Its leader, and the 
Foreign Minister, is Herr Hans 
Dietrich Genscher. 

• Greens. Some say this is 
still not a party but rather a 
diverse movement of ecologists, 
pacifists and other radicals of 
various description. But the 
Greens have won seals in sev¬ 
eral provincial parliaments and 
might scrape into the Bundes¬ 
tag now—for Ihe first time. 
Strongly oppose Nato's nuclear 
plans. Western allies fear a 
loose parliamentary alliance be¬ 
tween Greens and the SPD 
might thus undermine a key 
clement of Nato defence. 


Genscher treads middle road across nation 


BY JAMES BUCHAN IN BONN 

THE FREE DEMOCRAT leader, 
Herr Hans-Dietrich Genscher, 

does sot need notes to make an 
election speech. At times his 
blue eyes lose focus as if his 
thoughts have drifted miles 
away from the smoky pub or 
neat church hall where an 
attentive audience eagerly' 
awaits his words. Could this be 
exhala tion? 

By polling day on Sunday. 
Herr Genscher, who is 56 this 
month will have made aver 80 
appearances up and down West 
Germany to remind voters they 
need his FDP in parliament 
and government to keep Bonn 
firmly committed to middle-of- 
the-road policies. 

Yet. Herr Genscher. the 
world’s longest-serving foreign 
minister after Moscow’s Andrei 
Gromyko, is a • pathological 
foreign traveller. 

In Coburg an Monday, oh the 
second leg of a typically fran¬ 
tic Genscher dash across the 
Protestant north of Bavaria, a 


vantage point three feet from 
the lectern provided the 
answer. 

Herr Genscher’s eyes are 
those of an actor whose part 
in a long-running thriller has 
become second nature. He can 
switch off when he wants to. 
Herr Genscher, after 14 years 
in Cabinet, survives on auto¬ 
matic pilot 

He is a mechanical speaker 
and, between the smoked beer 
of Bamberg, Prince Albert's 
Coburg and the ball bearings of 
Schweinfuxt, he hardly altered 
his speech.: 

Surprisingly, for a party fight-' 
Ing for 5 per cent of the vote 
to survive- in parliament, there 
were few empty chairs. 

.Political philosophy does not 
suit a party which in Septem¬ 
ber swapped a Social Democrat 
for a conservative coalition, was 
damned for treachery and lost 
its left wing in the process. 

Instead, Herr Genscher offers 
his party as the defender of 
the social market economy and 
of a “continuity" in foreign 


policy. Both are embodied in 
his own cautious and unexcit¬ 
ing personality’. 

At the end of each speech, 
Herr Genscher’s eyes refocus. 
He raises his right hand m a 
Churchillian victory salute. He 
summons the jollity of a comic¬ 
book fat man. "Remember this 
sign on March 6," he says. “It 
means victory and second vote.” 
This is the key designed to 
unlock another four years in 
government for the FDP. 

In West Germany’s federal 
elections, the first vote is for 
the constituency candidate and 
the second for a party list The 
FDP has not had a constituency 
candidate directly elected for 25 
years but It is the share of the 
total second votes cast that 
gives each party its share of 
the Bundestag seats. These are 
filled first by the constituency 
winners and then by the top 
names on the list. 

Party workers explain that at 
least half the electorate does not 
understand . tX? overriding 
importance .of the second, vote. . 


By concentrating on safe con¬ 
servative seats, where the 
constituency election is a fore¬ 
gone conclusion, the FDP is 
trying to exploit divisions 
between the two conservative 
parties to gain the second vote. 

Herr Genscher is, in effect, 
calling on Christian Democrats 
to hand their second vote to the 
FDP to prevent Herr Franz 
Josef Strauss and ministers of 
the Bavarian Christian Social 
Union becoming too great and 
Right-wing a force in the coali¬ 
tion. 

Herr Genscher says he is 
“ confident rather than cocky.” 
The Christian Democrat leader¬ 
ship, which understands the 
second vote, is beginning to 
show signs of being rattled. 
Unlike the faithful following of 
the Greens, who are increas¬ 
ingly despondent about their 
prospects of making a mark in 
the- industrial state of North 
Rhine Westphalia where a 
quarter of Sunday's voters live, 
the FDP workers think they 
have made it. ... 



East Berlin attacks Kohl 
and supports Vogel 


Herr Genscher ... some 80 
appearances 


BY LESLIE COLITT IN BERLIN 

EAST GERMANY and the 
Soviet Union have voiced strong 
opposition to an election victory 
by Herr Helmut Kohl, the con¬ 
servative West German Chan¬ 
cellor, while indicating their 
support for Herr HansJochen 
Vogel, his Social Democratic 
(SPD) rival. 

The main East German news¬ 
paper, Neues Deutschland, yes¬ 
terday sharply attacked Herr 
Kohl for an alleged statement 
that if his party were to win 
the election he would oppose 
improved relations with East 
Germany. The newspaper said 
that Herr Kohl's Christian 
Democratic Party's views Bonn's 
goodwill treaties with Moscow, 
East Berlin, Warsaw and 
Prague as “ provisional.” and 
regards Germany's borders of 
1937 as still valid. 

The East German broadside 
came after Herr Kohl had said 
that relations with East Ger¬ 
many could not be regarded as 
normal, as long as the freedom 


of East Germans was restricted. 
He said the Berlin wall and 
barbed wire were a "source of 
tension.” 

Neues DeuIschiand Indicated 
East Germany support for the 
Social Democrats by publishing 
a lengthy account of a news 
conference by Herr Willy 
Bnuidt. the SPD chairman, in 
which he called on Washington 
to respond to Moscow's pro¬ 
posals on reducing the number 
of medium-range nuclear 
missiles In Europe. 

In the Soviet Union this 
week. workers’ meetings 
appealed to West Germans -to 
resist the stationing of new 
U.S. missiles in the federal 
republic. Tass news agency said 
that Soviet coal miners, in an 
appeal to West German workers, 
said Washington was turning 
them into hostages of a "wild 
nuclear .strategy and into the 
target of a forced retaliatory 
strike.” 


Protesters 
go on 
trial in 
Poland 

By Christopher Bobinskf 
in Warsaw 

THE TRIAL opened yesterday 
at the northern Polish town of 
Elblag of five people interned 
under martial law. They are 
charged with organising protests 
while detained last summer. 

Police brutality at the 
Kwidzyn internment centre last 
August led Cardinal Jozef 
Glemp, the Polish primate, lo 
protest publicly and the Inter¬ 
national Red Cross tn take a 
special inicrc5t in the cas-c. 

Attempts at the time by the 
authorities to tighten up regu¬ 
lations at the centre sparked a 
mass protest by internees when 
thev were denied visits by iheir 
families’. The demonstrators 
reportedly were severely beaten 
by camp guards. 

The five on trial include Mr 
Zyginunt Golawski. leader or the 
nationalistic “ Confederation for 
an Independent Poland.” 

Meanwhile, the underground. 
Tvgodnik Wo jenny (War 
Weekly) news sheet has pub¬ 
lished an interview with one of 
the 1,000 or so people sentenced 
under martial law which paints 
a sombre picture or morale 
among political prisoners. 

It also reveals that the 
prisoners feci that they have 
been neglected by the under¬ 
ground and have attracted less 
attention than the internes who 
were finally freed just before 
Christmas. 

In the absence of the amnesty 
demand by the Roman Catholic 
Church in connection with the 
Pope's visit next June, the auth¬ 
orities have said they will con¬ 
sider individual appeals for 
clemency. 

The Government says some 
1.500 such requests have been 
made. The Council of State has 
issued 70 posttve decisions so 
far. and 200 are awaiting de¬ 
cision. 

Some members of the banned 
Solidarity movement have re¬ 
fused to ask for clemency on the 
grounds that this would provide 
a moral victory for the authori¬ 
ties. But the Tyeodnik Wojenny 
interview warns against using 
the issue “to generate feeling 
at quiet moments by underlin¬ 
ing super-heroic postures.” 

The prisoner, identified only 
by his initials, adds: “I think 
that those who can get out 
should do so. morale is not very 
high in prison and the stay 
there is.destroying people." 
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Reginald Dale, U.S. Editor, watches as spring fever hits Washington 


6 Green light 9 for economic recovery 


SPRING FEVER hit Washing¬ 
ton yesterday. The temperature 
bounced into the seventies, the 
last streak of snow melted and 
the Reagan Administration de¬ 
clared that the long economic 
recession was over. 

The most important har¬ 
binger of fairer weather was a 
report that the leading 
economic indicators had soared 
by an unusual 3.6 per cent in 
January, the highest increase in 
more than three decades. 

The indicators “ flashed a 
bright green light for recovery" 
said President Ronald Reagan, 
in California to entertain the 
Queen. " I think I've seen 
enough evidence to declare the 
recovery under way." Mr Donald- 
Regan, the Treasury Secretary, 
said. 

It is not the first time the 
Administration has made such 
noises. Indeed, it has been pre¬ 
dicting recovery for so long 
that many people have almost 
stopped believing it. 

Mr Martin Feldstein, Mr 
Reagan's chief economist, has 
preferred to err on the low side 
for fear of falling into the same 
trap of predicting recovery too 
soon. 

Two months ago. he put rha 
official year-on-year growth 
forecast for the fourth quarter 
of this year at a modest 3.1 per 


cent, just about the lowest 
estimate available. 

He too, however, is now be¬ 
ginning to adjust his sights 
upwards. Recent economic 
statistics had convinced him 
that the recession hit bottom in 
December, and January was the 
first month of recovery, he de¬ 
clared. 

Mr Regan said he expected 
that growth would exceed the 
official 3.1 per cent forecast, and 
Mr Feldstein is now talking of 
up to S per cent. The National 
Association of Manufacturers is 
also revising its forecasts up¬ 
wards, though more cautiously. 

The traditional evidence 
seems to be there. Construc¬ 
tion spending rose by almost 9 
per cent in January, the 
highest increase since 1946. 

Nine out of 10 of the leading 
indicators, including the money 
supply, new orders for goods 
and materials, stock prices and 
the average working week, all 
contributed to the latest 
upsurge. 

The fourth quarter of last 
year brought a sharp decline in 
business inventories when sales 
of goods outpaced production, 
suggesting that production must 
now increase. 

Most of all. however, the 
Administration has been re¬ 
acting with ill-concealed glee to 
the misfortunes of Opec and 


the drop is international od 
prices. 

There is a major element of 

yah boo-sucks *’ in the U.S. 
attitude, by no means limited 
to the Administration itself. 

Third world countries. It is 
held, are not meant to gang up 
on Uncle Sam, and there is 
considers Me. possibly short¬ 
sighted, satisfaction when they 
come unstuck. 

But if that is a more general 
political point, there is also an 
economic one. Mr Regan says 
that if oil prices come down 
as much as he suspects, it 
could add a full percentage 
point to the U.S. growth rate 
by the end of the year. 

Caution, however, is still one 
of the keynotes of the day. 
" The good news on oil that is 
so much fun to talk about 
hasn't happened yet,” says Mr 
Feldstein—although prices at 
petrol pumps in the U.S. have 
been falling dramatically and 
home heating bills have 
declined. 

One of the reasons is the 
weather. Apart from the 
occasional snowfall, it has been 
one of the mildest U.S. winters 
on record, another reason why 
the construction indices have 
been looking good in January. 

Interest rates are still too 
high, in the Administration's 
view, and there is considerable 


anxiety that both they and (he 
inflation rate may start to rise 
again, aborting the recovery. 

Mr Paul Volcker, chairman of 
the Federal Reserve Board, is 
fully a ware of the danger, and 
believes it is still too early to 
predict how tong and how- 
strong the recovery will be. 

Mr Malcolm Baldrige. the 
Commerce Secretary, is more 
optimistic, predicting a “ real 
bounce-back ’’ m the first 
quarter. It is almost a year since 
Mr Regan, in a phrase he lived 
to regret, said that the economy 
was about to come “ roaring 
back.” 

So, while most people are 
pretty confident that this time it 
Is for real, many are also keep¬ 
ing their fingers crossed. For 
President Reagan, in the end, 
it may be working out much 
better than he once dared hope. 

With unemployment still in 
double figures, there is not 
much comfort for many 
Americans in the news that a 
complicated set of indicators 
rose in January—particularly as 
unemployment is widely 
believed to be the last indicator 
to reflect recovery. 

But the upturn, if that is what 
it is, is coming at a good 
moment for anyone living in the 
White House who might be con- I 
sidenng running for a second i 
term next year. 


S and Ls’ new deposits 
rise by record $14.51bn 

BY RICHARD LAMBERT IN NEW YORK 


Fed reports significant 
U.S. swap line activity 

BY OUR NEW YORK CORRESPONDENT 


NET NEW deposits in federally- 
insured savings and loans asso¬ 
ciations S r.-.J Ls rose a record 
514.51 bn (£9.6bn) in January, 
mainly as a result of large in¬ 
flows of money into their new 
money market deposit accounts. 

These accounts, which were 
introduced in mid-December, 
are not subject to government- 
controlled interest rate ceilings. 

However, the savings and 
loans associations, which pro¬ 
vide mortage loans and other 
forms of consumer credit, are 
still facing financial pressures. 

The Federal Home Loan Bank 
board said yesterday that the 
net worth of federally-insured 
associations fell in January to 
S25.33bn, compared with 
$25.39bn in December. The 
number of such associations 
dropped to 3,331, compared with 
3,748 a year earlier. 

The board added that the 
volume of mortgages completed 


by federally-insured associa¬ 
tions fell to $5.11bn, compared 
with $8.3bn in December. The 
delinquency rate on mortgages 
rose to a record 2J2S per cent of 
tile total value of mortgages 
held by insured associations. 

All the same, the savings 
and loans associations are in 
far better shape than they were 
last summer. 

The bank board disclosed that 
federally-insured associations 
picked up nearly 843bn in their 
accounts in January, taking 
their total money-market 
deposit balances u pto 576.5bn. 

Although balances dropped in 
a number of regulated accounts 
as savers switched into higher 
yielding instruments, several 
other . unregulated accounts 
showed smaller gains. 

Short-term borrowings of the 
associations fell sharply, down 
from $55.34bn in December to 
S46.6bn in January. 


THE UJ5. authorities, follow¬ 
ing a modest level of activity 
In Angnst and early October, 
refrained from intervening 
directly in the foreign 
exchange markets In the 
period to the end of January. 

However, the UA has been 
actively Involved In providing 
short-term swap bridging 
facilities to the central banks 
of Mexico, Brazil and Argen¬ 
tina. 

In its latest half-yearly 
report of the U.S. Treasury 
and Federal Reserve's foreign 
exchange operations, the 
Federal Reserve Bank of New 
York reports that at the end 
of January, $373m (£248mJ 
was still outstanding under a 
swap line extended to Mexico 
In early August. 

The Bank of Mexico also 
had outstanding drawings 
am eon tin gto 5855m on the 
UA authorities as part of a 


$L85bn financing programme 
arranged teogh the Bank 
for International Settlements 
The central bank of Brazil 
had outstanding drawings of 
$730m on the U.S. authorities 
under various swap arrange¬ 
ments at the end of January. 

In addition, the UA has 
agreed to refinance $S00m of 
the IL4Slm credit facility 
arranged by the BIS in 
December u in the unlikely 
event of delayed repayment 
by the central bank of Brazil.” 

Although the U.S. did not 
intervene directly in the 
foreign exchange markets in 
early October and the end of 
January, the Federal Reserve 
Bank estimates that total 
intervention by the major cen¬ 
tral banks in the period 
amounted to nearly $26bn. 

This was braodly in line 
with the level of activity in 
the previous quarter. 


French investment 
activity in U.S. 
slows down sharply 


Canada to 
use UK 
help with 
oilfields 

By Carta Rapoport In London 

CANADA intends to involve British 
companies in a S35bn development 
of its Arctic and offshore oil Gelds 
over the next seven years. 

In an address to about 300 British 
manufacturers yesterday. Mr Gord 
Walker, Minister of Industry and 
Trade for the Canadian province of 
Ontario, said that about 35 produc- 1 
tion platforms would be built in | 
Canada between 1933 and 1990, at 
an estimated cost of Sib a each. 

Most of this development mould 
be undertaken by Canadian compa¬ 
nies. but Mr Walker said that Cana¬ 
da needed a partner with experi¬ 
ence of s imila r developments. Brit¬ 
ain's oil industry, he said, “fills that 
bill precisely." 

The Canadian approach will be 
welcomed by Britain's hard-pressed 
offshore supply industry and manu¬ 
facturers in related businesses. The 
development of new North Sea oil 
Gelds bas come to a virtual bait 
The £3bn a year industry is work¬ 
ing on orders left over from the late 
1970s. 

Mr Walker said Canada ivas par¬ 
ticularly interested in joint ven¬ 
tures with British companies active 
or potentially active in manufactur¬ 
ing in Canada. 

He said his Government wanted 
to promote a transfer of technology 


BY PAUL BETTS IN PARIS 

THERE was a marked slowdown in 
the rate of new French investments 
i in the U.S. last year. 

This follows a spectacular growth 
of investment activity in 1981 led by 
the multi-billion dollar acquisition 
of Texas Gulf by Elf Acquitaine, the 
French state oil company, and the 
takeover of General Portland, the 
U.S. cement company, by the 
French Lafarge Coppee group. 

In a detailed study of French in¬ 
vestment trends in the U.S. market, 
the French foreign trade bank, 
Banque Fran raise du Commerce 
Esterieur (BFCE). blamed in part 
French credit controls for the slow¬ 
down in the country's investments 
in the U.S. last year. 

Under the country's exchange 
controls regulations, French compa¬ 
nies must finance up to 75 per cent 
of their foreign investments involv¬ 
ing more than FFr lm (5145,000) 
through foreign currency loans 
with a minimum two-year maturity. 

The French authorities, who ap¬ 
pear keen to stimulate French in¬ 
vestments in the US. especially by 
small and medium sized companies, 
recently eased the credit regula¬ 
tions for such companies. These 
concerns can now finance their first 
foreign investments with 50 per 
cent foreign currency borrowings. 

Foreign investment in the U.S. 
declined by 22 per cent in 1982 com¬ 


pared with 1981, because of the 
strength of the U.S. dollar and the 
high level of US interest rates in 
the first half of last year. But the 
French foreign trade bank study 
suggested that French companies 
were penalised more than others, 
not only because of credit controls 
but because of the particular weak¬ 
ness of the French franc against the 
US. dollar. 

Indeed, of 271 new foreign invest¬ 
ments in the U.S. last year, only 19 
were French compared with 63 by 
British companies, 44 by Japanese 
concerns, 41 by West German 
groups and 37 by Canadians. 

The study, which said that about 
600 French companies had invest¬ 
ments in the UJ5. argued for an ex¬ 
pansion of French investments in. 
the country to help to improve 
France's current trade deficit with 1 
the US. This deficit grew to FFr 
25.4bn last year, with French ex¬ 
ports to the UJ5. covering barely 55 
per cent of U.S. imports to France. 

Nonetheless, after trailing behind 
other Western countries in terms of 
new investments in the U.S., 
France saw its share rise dramati¬ 
cally in 1081 as a result of the Texas 
Gulf acquisition and the General 
Portland deal involving Elf Aqui¬ 
taine and Lafarge-Coppee respec¬ 
tively. 


Injunction 
sought on 
cheap air 
fare ban 

By Nicholas Mrst In Toronto 

CANADA bas failed to persuade the 
U.S. to lift a ban on the use of cut- 
price air tickets to American cities. 
About 50,000 Canadian travellers 
are affected. 

Air Canada, which offered the 
bargain weekend flights earlier Has 
year, was yesterday trying to fight 
the ban by seeking an injunction in 
a Washington DC court 
The US. Civil Aeronautics Board, 
backed by President Ronald Rea¬ 
gan, last week banned the use of 
tie tickets. The State Department 
said travellers using the cut-price 
fares would not be allowed into the 
country. 

After a flurry of diplomatic activi¬ 
ty, the US. agreed to suspend the 
ban while negotiations between the 
US. and Canada over the dispute 
went on this week. Those negotia¬ 
tions failed on Monday night 
The dispute arose because of a re¬ 
fusal by Canadian authorities to al¬ 
low the US. carrier Continental 
Airlines to fly to Australia from 
Canada in competition with CP Air 
and the Australian airline Qantes. 
The Americans banned the use of 
cheap tickets to try to force Canada 
to change its position. 

The Canadians claimed that their 
issue had no connection with Air 
Canada's cheap ticket offer 


The Minister who dissented on the Right 

BY MARY HELEN SPOONER IN SANTIAGO 


SR CARLOS CACERES, a 
former president of the Chilean 
Central Bank, who this month 
became the country's fourth 
Finance Minister in less than a 
year, has assumed his new job 
with one or two political advan¬ 
tages while President Augusto 
Pinochet’s regime seeks re¬ 
negotiation of at least S2.5bn 
(£1.65bn) in foreign debt repay¬ 
ments due this year and in 1984. 

Sr Rolf Luders. the previous 
Finance Minister, was a former 
rice-president of Chile's largest 
conglomerate, the BHC group, 
whose bank was ordered to be 
dissolved by the authorities in 
January. He also faces a suit 
filed by 15 business and opposi¬ 
tion leaders for alleged mis¬ 
management of public funds. 
With official displeasure over. 


the conduct of Chile's financial 
conglomerates mounting, Sr 
Caceres is fortunate in holding 
no direct ties to any of them. 

Barely a day after he had 
been sworn in as bank president 
in a Cabinet reshuffle last 
August, he was sent to an Inter¬ 
national Monetary Fund meet¬ 
ing m Toronto. The switch to 
the Finance Ministry was as 
abrupt. 

Early in the morning of 
February 14, be was sworn in 
as Finance Minister, along with 
five other new ministers. Sr 
Luders said the appointment of 
his successor ratified Chile's 
commitment to free-market 
economic policies. 

Yet some critics of these 
policies view Sr Caceres as a 
hopeful change from the 


“ Chicago boys,** economists, 
trained at the University of 
Chicago, who have directed 
economic policy in Chile since 
the mid-1970s. 

A former businessman and 
university professor, he holds 
degrees from Havard and 
Cornell universities in the U.S.. 
and seems reluctant to criticise 
directly his predecessor’s 
management. Last year, he said 
that the biggest mistake of 
Chile's econmic team had been 
its failure to anticipate the 
duration and severity of the 
world recession. 

Sr Caceres has served on the 
regime's council of state, help¬ 
ing to draw up Chile’s authori¬ 
tarian constitution which was 
passed in a controversial 
plebiscite in September 1980. 


When the council was debating 
Timetables for future elections 
m Chile. Sr Caceres found him¬ 
self taking the minority and 
more staunchly anti-communist 
view. 

Although the council eventu¬ 
ally devised . a plan, whereby 
there would be no presidential 
elections In Chile until at least 
the end of this century. Sr 
Caceres raised objections. 
" We thought, this electoral 
mechanism coiihl destroy the 
very system applying it.” 

He recently told El Mercurlo. 
the biggest newspaper, ** In pro¬ 
posing this minority view, we 
were very much aware that 
Mancist-Lenisit thought and 
activity is. was and will continue 
to be our country’s most impor¬ 
tant enemy." 


OVERSEAS NEWS 


Fraser in 
attack 
on Labor 

By Michael Thompjon-Noel in 
Sydney 

MR MALCOLM FRASER, the 
Australian Prime Minister, 
claimed yesterday that an 
Australian Labor Party 
government would be unstable 
and undermine business con¬ 
fidence. 

Labor Is dear favourite to 
topple the Liberal-National 
Party coalition In tomorrow's 
general election. 

Mr Fraser’s warning 
followed a Labor front-bench 
statement this week that It 
would " review " the proposed 
V.SJ2.4bo <JE1.5bn) takeover 
of Utah International by 
Broken Hill Proprietary 
(BHP)—but that It was prob¬ 
ably too late to stop the deal. 

BHP is Australia’s biggest 
company. It Is negotiating to 
bny the Utah mining and 
resources group, which owns 
huge coal Interests in Queens¬ 
land, from General Electric of 
tbe U.S. 

Asperttons were east on 
the deal on Wednesday by Mr 
Barry Jones, Labor’s spokes¬ 
man on science and tech¬ 
nology, who said It was 
"absolutely nrar-dalons.” The 
money, he maintained, would 
be better spent rebuilding the 
Australian steel industry, 
which Is virtually controlled 
by BHP. 

Sooth African banks 
to cut prime rates 

South African hanks are to 
lower their prime lending 
rates next Monday by a 
record two percentage points 
to 14 per cent, writes Bernard 
Simon in Johannesburg. The 
reduction, the second in less 
than a month, has come at a 
time of considerable tightness 
In the money market as a 
result of heavy seasonal tax 
payments. But (he banks' 
lending rate has been 
markedly out of line for some 
time 

Assam violence 

The Indian Army has been 
deployed in seven key districts 
of the Brahmaputra valley In 
the north-eastern state of 
Assam following renewed 
violence in which at least 50 
people. most immigrant 
Bengalis, have been killed, 
writes K. K. Sharma in New 
Delhi. The army is now in 
control of the main parts of 
Assam, where sectarian strife 
In the last five weeks has 
claimed thousands of lives. 


Challenge 
over Diego 
Garcia 

By David Tonga in New Delhi 

INDIA and Mauritius won the 
backing of the non-aligned 
movement meeting in New 
Delhi for a challenge to 
British control over Diego 
Garda, site of the major VS 
base in the Indian Ocean, 
according to diplomats. 

British officials in New Delhi 
said last night that most of 
the nearly 100 members 
would start demandi n g 
through the UN the linking 
to Mauritius of Diego Garda 
and Chagos Archipelago on 
which it is situated. 

The claim to the islands of the 
Mauritian government of Mr 
Aneerood Jugnauth is seen by 
Mrs Indira Gandhi, the Indian 
Premier, as furthering her 
quest to turn the Indian 
Ocean into a " zone of peace " 
as the UN and the non- 
aligned have urged. 

The islands used to be run by 
Britain from Mauritius, 1,400 
miles away to the south-west. 

They were detached from its 
administration in 1965, two 
years before Mauritius became 
independent, and Britain has 
said it will cede the islands 
to Mauritius when it has nn 
further need of them. 

The Seychelles bad also been! 
administered from Mauritius, j 

While most members of the non- 
aligned movement are pre-1 
pared to back the Mauritian j 
claims, a battle was raging i 
last night over India’s draft • 
political proposals, singling 
out Diego Garcia for criticism. 

Sri Lanka and Singapore have 
been leading accusations that 
the proposed political declara¬ 
tion by next week's non- 
aligned summit is one-sided 
in its section on the Indian 
Ocean. 

It attacks "the expansion of 
Diego Garcia, the search for 
new base facilities and the 
establishment of new military 
command structures of great 
powers " — a dear reference 
to the proposed U.S. rapid i 
deployment force. 

The U.S. is not mentioned by¬ 
name but emerges plainly as 
the villain, whereas critics of 
Jthe draft say it overlooks 
Soviet activities around Aden 
and the 85.000 Soviet troops 
in Afghanistan. 

Beater adds from Buenos Aires; 
President Reynaldo Signone 
of Argentina was flying to 
New Delhi yesterday to rally 
support for his country’s 
claim to the Falkland Islands. 


Opec membership becomes Nigeria poll issue 


BY QUENTIN POL AND MICHAEL HOLMAN 


NIGERIA'S membership of the 
Organisation of Petroleum- 
Exporting Countries (Opec), 
and its oil-marketing strategy in 
the current international oil 
crisis, has become a big political 
issue in the campaign leading 
up to Presidential elections this 
year. 

Mallam Yataaya Dikko, the 
presidential adviser on oil 
affairs and president of Opec, 
has been forced to defend 
Nigerian membership in the 
face of persistent criticism from 
opposition parties and leading 
members of the business com¬ 
munity. 

The growing controversy 
comes at a time when Nigeria is 
under pressure from its fellow 
members of Opec to come into 
line, after its decision to cut 
its oil price to 530 a barrel— 
54 less than the Opec marker 
price, and 50 UJ>. cents less than 
the price for comparable North 
Sea crude. 


The Nigerian decision, Itself 
a response to tbe cut In the 
North Sea price by the British 
National Oil Corporation 
(BNOC), could trigger a down¬ 
ward price spiral, unless Opec 
can close ranks again. But the 
decision has been widely wel¬ 
comed in Lagos as a sign of a 
new, aggressive marketing 
strategy. 

Chief Obafemi Awolowo, 
leader of the Unity Party of 
Nigeria (UPN), and the leading 
opponent of President Shehu 
Shagari in the forthcoming 
elections, has publicly de¬ 
nounced Opec membership and 
called for an independent price 
policy. ** I never favoured 
Nigeria going into Opec, and 
I would reconsider membership 
of Opec and the price of our 
oil if I wan the election,” he 
said in a recent interview. 

Senator Jonathan Odebiyi, 
leader of the UPN In the 
senate, returned to the attack 


this week with a call for Nigeria 
to sign long-term, oil supply 
contracts with the major oil 
companies, at Independently 
negotiated prices. 

Similar criticism of loyalty to 
Opec has been voiced by Chief 
Jerome Udoji, president of the 
Manufacturers’ Association of 
Nigeria. 

Mallam Dikko responded to 
the criticism before be left 
Lagos to meet fellow Opec 
Ministers in London yesterday. 
“Nigerian interest requires a 
strong Opec, and its exit from 
Opec would lead to the disin¬ 
tegration of the organisation 
and a price collapse, which 
would mean lower revenues for 
Nigeria and for every oil pro¬ 
ducer,” he told a meeting 
of university vice-chancellors. 
"What needs to occur to pre¬ 
vent this thinking is for every 
Opec member to act in such a 
way that the benefits of Opec 
membership can be clearly felt 
and seen by all the citizens of 
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President Shagari 

member states." 

The emergence of Nigeria's 
membership of Opec as a poli¬ 
tical issue may well mean that 
strategy in Lagos would be 


determined, not only by market 
factors, but by a powerful 
nationalistic sentiment on which 
the ruling National Party of 
Nigeria (NPN) can capitalise. 
“ The priority is the survival of 
the NPN, and whatever happens 
in' the world oil market is 
almost irrelevant," according to 
one political observer in Lagos. 

Nigeria occupies a critical 
place in the current oil crisis; 
its decision to cut the price of 
its Bonny Light crude set off 
the latest round of meetings by 
oil producers, designed to reach 
agreement on overall price and 
production levels. 

There Is a division in the 
ranks of the Nigerian govern¬ 
ment on the strategy to adopt 
The political heavyweights in 
the ruling NPN believe that a 
more independent marketing 
strategy Is electorally desirable, 
while Mallam Dikko remains 
convinced, so far, of the need 
for loyalty to Opec. 


Mozambique carries brave banner through crises 


“ AFRICA sera livre," declares 
the stencilled slogan on the 
warehouse of Maputo docks 
where fishing trawlers from 
Spain, Italy and the Soviet 
Union tie alongside. 

It is a brave message. But a 
visitor to Mozambique these 
days comes away feeling that 
an appeal for practical help 
might be more appropriate than 
the slogans of liberation. 

A devastating drought has 
left the country facing its worst 
food crisis for 50 years, affect¬ 
ing a quarter of the 12m people. 

On the security front, nine 
of the IO provinces are affected 
to varying degrees by the 
Mozambique National Resis¬ 
tance (MNR) movement which 
seeks to overthrow the govern¬ 
ment of President Saxnora 
MacbeL On the economic front, 
balance of payments deficits 
have been widening from an 
estimated S286m in 1979 to 
$319m in 1981. There is no 
early prospect of the trend 
changing. 

It is a far cry from the 
optimistic mood in Maputo in 
1980 when President Samara 
Machel toasted Lord Soames in 
“Socialist” champagne and 
spoke glowingly of the role 
Rhodesia’s last governor played 
in the transition to Zimbabwe. 

The independence of neigh¬ 
bouring Zimbabwe meant tbe 
end of two wars for Mozam¬ 
bique; one waged by Rhodesian 



forces who crossed the border 
to hit guerrilla camps, road and 
rati bridges and other installa¬ 
tions, the other by the MNR, 
launched and backed from 
Salisbury, who carried out hit 
and run attacks which added to 
economic and social dislocation. 

It also meant the reopening 
of Mozambique’s border with 
Zimbabwe, closed since -2976 
despite the loss of much needed 
rail and harbour fees. 

The Southern Africa Develop¬ 
ment Coordination Conference 
(SADCC) was about to be 
launched, and the nine member 
states seeking to reduce trade 
and transport links with South 
Africa agreed that massive in¬ 
vestment in Mozambique ports 
and railways was the first and 
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most important step. 

But it was not to be. South 
Africa put its resources behind 
the MNR — a fact widely 
acknowledged in private by 
diplomats, and publicly stated 
by a U.S. State Department 
official earlier this year, much 
to Pretoria's fury—and the 
the organisation is now a 
potential threat to the country's 
stability. 

It has perhaps 3,000 men 
under arms according to 
officials in Maputo, with several 
thousand more—-both volunteers 
and conscripts—acting as 
porters, food suppliers and In¬ 
formants, all under the leader¬ 
ship of Afonso Dhlakama. It 
appeals to tribal differences, 
promises chiefs that their 
former powers will be restored, 
and recruits among disaffected 
members of Frelimo, the ruling 
party. 

Its main targets have been 
the railways, road traffic, the oil 
pipeline carrying Zimbabwe's 
fuel supplies between Belra 
and Mutare (formerly Umtali) 
and expatriates working on 
development projects. 

The net result is rhat SADCC's 
hopes to open up tbe transport 
routes through Mozambique 
have been seriously under¬ 
mined. the 25.000-strong Mozam¬ 
bican army is finding it 
increasingly difficult effectively 

to police a territory of some 

783,000 sq km and economic 


activity In many parts of the 
countryside is disrupted. 

Sections of the main road 
between Maputo and Beira— 
the only south-north route—are 
impassable without military 
escort. Beira itself, where 
electricity and water installa¬ 
tions, marker buoys in the bar* 
hours, the oil storage depot 
and a major bridge on tbe road 
inland have all been attacked 
at various stages. Is sometimes 
like a town under siege. 

The nature of the MNR pro¬ 
paganda. broadcast from a 
transmitter thought to be in 
Soutb Africa’s northern Trans¬ 
vaal province, has changed 
over the years from crude anti¬ 
communist rhetoric to some¬ 
thing more sophisticated. 

It portrays the organisation 
as representing the “ real * Fre¬ 
limo. following In the footsteps 
of Eduardo Mondlane, the late 
founder and first president of 
the country’s ruling party. 

He stood for a pragmatic. 

■ “African socialist" economy, 
the broadcasts claim, and a 
non-aligned stance in foreign 
relations, in contrast to Presi¬ 
dent Mach el’s strictly Marxist- 
Leninlst doctrine, and close 
links with the Soviet Union. 

The broadcasts also make 
much of the high proportion 
of Mozambicans of Indian or 
Portuguese origin in govern¬ 
ment and state institutions, sug- 
gesting that R is this group of 


radicals who have pushed 
Mozambique towards Moscow. 

At the same time much is 
made of daily hardships experi¬ 
enced in Mozambique — the 
shortage of basic commodities 
and the run-down industrial 
and commercial sectors, des- 
parately short of foreign 
exchange for raw materials and 
spare parts. 

Economic performance since 
independence in 1976 has 
indeed been poor. 

The critical area is agricul¬ 
ture, where cashew nuts and 
cashew oil, cotton, sugar and 
tea are the main export earners. ! 

Earlier this year Sr Sergio ! 
Vieira. Minister of Agriculture, ' 
described the peasant farmers 
as the "principal force” in agri¬ 
culture: •* But we have not given 
them the necessary attention 
and support,” he admitted. 

Mozambique has not been 
self sufficient in food since 
independence. The country’s 
annual cereal requirement, 
mainly for the 2m urban 
dwellers, is around 515,000 
tonnes of which local produc¬ 
tion in a normal year mu 
supply 180,000. 

In 1983, however, the crip-. 
pling drought which has lasted < 
two years in some places, has* 
cut local production to 115,000 
tonnes, and rice production in 1 
the Limpopo Valley—the main : 
growing area—has virtually« 
collapsed. < 


Lingering 
dispute 
over Taba 

By David Lennon in Td Aviv 

WHO owns Taba, a 700 metre 
strip of Red Sea coast claimed 
by both Egypt and Israel. 

The dispute was unresolved 
when Israel completed its 
withdrawal from Sinai last 
April, so today it is a no 
man's land — with the Israeli 
border post to tbe north-east 
and the Egyptian post to the 
south-west 

A luxury Israeli hotel, the 
Avia Sonesta, under construc¬ 
tion on Taba Bay at the time 
of the withdrawal, was com¬ 
pleted last autumn. It is 
doing flourishing business 
with curiosity seekers, as 
well as sun worshippers. 

Israel bases its current claim 
to (he area on a pencil 
smudffe on a map scaled 
1:250,000 with which Britain 
diew the border line in 1906 
when separating Sinai from 
the Ottoman-controlled Pales¬ 
tine. 

The width of the pencil smudge 
on the map is roughly equiva¬ 
lent to the width of the dis¬ 
puted zone. 

However, this was not always 
Israel’s position. A map 
“ compiled, drawn and 
printed by Survey of Israel. 


Egypt, Israel and the U.S. 
continued talks yesterday in 
Ismailia on their border dis¬ 
pute, writes Charles Richards 
in Cairo, 


December 1950” and issued 
by the Jewish National Fund, 
places Taba on the Egyptian 
side of the border. 

This view is shared by the 
Yavneh Publishing House of 
Tel Aviv, whose 1962 Hebrew 
school atlas similarly places 
Taba on the Egyptian side of 
the border, south of Eilat. 

In 1974, long before the current 
dispute arose, a map issued 
by the Ministry of Tourism of 
Egypt clearly shows “ Bir 
Taba" on the Egyptian side 
of the border. 

A year later, John Bartholomew 
and Son of Edinburgh issued 
a map of Israel with Jordan, 
which concurs with the above 
views. 

There are many .more such 
examples, and the Foreign 
Ministry in Jeurusalem admits 
that Taba was on the Egyptian 
ride of the border until 
Israel, captured Sinai in 1067. 

But it argues that this was not 
an international boundary, 
more tit the nature of an 
armistic line. The - only -real 
line is' that of 1906^ officials 
argue. 
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The Treasury would no 


doubt term them invisible exports. 

At Heathrow, we call them 
inaudible imports. 

The silent paper squadrons 
of yen, dollars and deutschmarks 
that are bringing in this country 
an awful lot of money. 

In 1982, Heathrow topped 
a truly remarkable £200 million 
in foreign exchange earnings. 

Putting us up amongst the 
biggest contributors to the UK 
balance of payments. 

Over £100 million nett was 
earned from airline ticket sales 
to foreign visitors. £57 million 
was paid in landing and parking 


charges by overseas airlines. 


And another £37 million 
was generated through our ever- 
expanding Duty Free operation. 

In other words, Heathrow 
is doing very nicely, thank you. 

This isn’t just good news 
for the national economy. 

It’s tidings of great joy for 
the people who actually use the 
place: the poor, beleaguered air¬ 
line passengers. 

For every penny of profit 
we make out of Heathrow is 
ploughed straight back into new 
construction and improvements. 

That’s how we have paid 
for the recent dramatic facelift 


to all three 


of our Terminals. 

That’s where the 
money came from for all 
the new car parks, all those 
extra moving walkways and the 
spacious Eurolounge. 

And that’s precisely how 
were financing the building of 
the brand new Terminal 4 on the 
south side of the airport. 

At Heathrow, we re doing 
everything we can to make the 
jets quieter. 

But we have no complaints 
about booming business. 

B29 Heathrow 


The British Airports Authority, a profitable public enterprise, owns and manages Heathrow. Gat wick. Stansted, Glasgow, Edinburgh, Prestwick and Aberdeen airports. 
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WORLD TRADE NEWS 


Rolls-Royce signs 
£200m Tay deal 
with Gulfstream 

BY MICHAEL DONNE. AB? OS PACE CORRESPONDENT 


ROLLS-ROYCE yesterday signed 
a 5300 m (£200m) contract with 
the U.S. Gulfstream Aerospace 
Corporation for the supply of 
200 of its new Tay Jet engines 
for the Gulfstream IV inter¬ 
continental business jet aircraft. 

The Tay engine, with a thrust 
of up to about 1S.500 lb, is an 
advanced technology power- 
plant to replace the existing 
Spey jet engine which is widely 
used, for example in the British 
Aerospace One-Eleven twin- 
engined aircraft 

Rolls-Royce is developing the 
Tay at a cost of between £50m 
and £6Qm of Its own cash, for 
delivery to Gulfstream Aero¬ 
space from 1985. The company 
sees an eventual market for 
between 1,000 and 1,500 civil 
Tays by the end of this century, 
worth in today's prices more 
than S2bn. 

Other markets for the Tay. 
beyond the Gulfstream IV. 
include the possibility of an 
improved, larger version of the 
current Dutch Fokker F-28 twin- 
engined Jetliner (which hitherto 
has also used the Rolls-Royce 
Spey engine), and the possi¬ 
bility of re-engining the large 
number of British Aerospace 
One-Elevens world-wide. 

The Gulfstream IV is a twin- 
engined business and executive 
jet airliner now under develop¬ 
ment by Gulfstream Aerospace 
in the U.S. Hitherto, earlier 
versions of the Gulfstream have 
consistently rn^d Rolls-Royce 
engines—the Dart turbo-prop 
engine powering the Gulfstream 
L and the Spey jet powering 
the Gulfstream n and III. 

Ur Allen E. Paulson. - presi¬ 
dent and chairman of Gulf¬ 


stream Aerospace, who signed 
the deal for the Tay yesterday 
with Lord McFadzean, chairman 
of Rolls-Royce, said the first 
Sight of the aircraft was 
planned for December, 1985, 
with production aircraft being 
delivered to customers from late 
1986. 

Ur Paulson said that his com¬ 
pany’s market research " indi¬ 
cates a world market for 
approximately 300 Gulfstream 
IVs over the next decade.” The 
aircraft will be able to carry up 
to eight passengers and a crew 
of three over distances of 4,000 
nautical miles. 

Lord McFadzean made it 
clear yesterday that the develop¬ 
ment of the Tay engine would 
help to maintain the com¬ 
pany’s activity at a time of 
severe recession In world air¬ 
craft engine markets, but it 
would not halt the continued 
redundancies planned for the 
current year. 

Over die past two years, the 
company bad cut its labour 
force from around 60,000 to 
about 45,000, but that as already 
announced a further 6.000 would 
have to go this year 

Lord McFadzean said that he 
thought the company this year 
would be getting down to a level 
of production costs that would 
be competitive with Its UR. 
counterparts. Pratt & Whitney 
and Genera] Electric. 

He believed that there was 
now an increasing recognition 
on the shop-floor that the 
changes taking place, in terms 
of both reductions in work-force 
and the increasing use of new 
technology, including robotics, 
were essential to the long-term 
future of the company. 


Norwegian ship order 


BY FAY GJESTER IN OSLO 

PARLEY AUGUSTSSON. one 
of Norway's fastest growing 
shipping groups, has ordered 
four roll-on/roll-off vessels, with 
options on a further two, from 
China's Dalian shipyard. 

The ships will be of 7,000 dwt, 
with capacity of 123 trailers. 
The first will be delivered in 
October 1984 and the others at 
intervals of three to four 
months thereafter. Each will 
cost S14.1m <£9.2m). They will 
probably be used on routes hi 
the Caribbean or Mediterranean. 


Parley Augustsson, which has 
previously ordered six offshore 
supply ships In China, believes 
that no other country’s yards 
can match the prices now being 
quoted by the Chinese. 

On the ro/ro vessel contract, 
moreover, the yard has granted 
credit against mortgage on the 
ships—85 per cent for nine 
years, at 10 per cent interest. 
Augustsson says that, on pre¬ 
vious contracts. Dalian has been 
willing to grant credit only 
against bank guarantees. 


Call for UK 
flexibility on 
aid to South 
East Asia 

By Paul Cheese right. 

World Trad* Editor 

THE UK Government should 
be more aggressive and flex¬ 
ible in Its use of aid to supple¬ 
ment the financial packages of 
companies seeking major con¬ 
tracts In the South East Asian 
region, according to the 
Boose of Commons Industry 
and Trade Committee. 

The Committee, In a report* 
published yesterday, argues 
against the use of the Aid and 
Trade Provision (ATP) as a 
simple reaction to the use of 
aid funds by competing 
countries. Rather, it says, 
there Is a need for a pool of 
funds so that companies do 
net have to start from scratch 
in seeking ATP money 

The ATP comes from the 
budget of the Overseas Devel¬ 
opment Administration 

(ODA). It is used to top up 
flwant-ini packages so that the 
net cost to the borrower of 
export credits would be less 
than that involved In a normal 
export credits package. 

This financial year, the cost 
to the ODA of the ATP is 
likely to be just over £50m. 
In 1981-82 disbursements 
were £53.7nu 

The Committee’s advocacy 
of a more aggressive use of 
the ATP cuts into a debate 
already taking place in 
Whitehall about the use of 
export subsidies. 

“We recommend a thorough 
review of the policy for ATP,” 
the Committee’s report says. 

The Committee's attitude 
springs from a study of UK 
trade with countries of the 
Association of Sooth East 
Asian Nations (Asean)—Indo¬ 
nesia, Malaysia, the Philip¬ 
pines, Singapore and Thai¬ 
land. It notes specifically that 
total British aid. Including the 
ATP, to Indonesia is less than 
that provided by major 
competitors. 

This leads the Committee 
to suggest that more emphasis 
should be placed on giving 
aid to countries which have 
not been traditional recipients 

The Committee, 11 MPs 
from all parties, suggests that, 
a« far as ATP is concerned, 
“a broad view may generally 
be taken of the developmental 
criteria which govern its use.” 
It also wants the Go v e r nment 
to make AIT allocations to 
specific countries. 

* The UK's Trade xoith A scan 
Countries: report from the In¬ 
dustry and Trade Committee; 
Bouse of Commons Poser 193; 
UMSO, £<.10. 


Tony Walker in Peking reports on foreign oil companies’ tougher stance 

Price fall delays Chinese offshore contracts 


THE FALLING world oil price 
is likely to cause further delays 
in the negotiation of contracts 
between China and foreign oil 
companies for the exploitation 
of Chinese offshore reserves. 

It bad been expected that first 
contracts would be awarded by 
mid-year and that exploration 
would begin by the end of the 
year, but foreign oil industry 
representatives in Peking now 
believe more time will be 
required. 

The representatives say that 
because of the “ softening" 
international market for oil, 
foreign companies are adopting 
a tougher negotiating position 
on the profit sharing arrange¬ 
ments being proposed by (he 
Chinese. 

If the China National Off¬ 
shore Oil Corporation 
(CNOOC), is intent on getting 
quick agreement on contracts 
it may have to allow foreign 
companies to retain a greater 
share of oil for sale than it is 
now proposing, according to the 
representatives. 

Foreign oil companies, which 
have begun a fresh, round of 
negotiations with CNOOC, are 
making the point that because 
of falling world prices it is now 


much less attractive to make 
investment in exploration pro¬ 
grammes in Chinese offshore 
waters. 

CNOOC has reportedly told 
Western oil representatives that 
while it appreciates the difficul¬ 
ties they are facing, it is the 
Chinese view lhat the world oil 
market will have strengthened 
again by the mid-1980s when the 
first of the offshore oil wells 
is expected to come on stream. 

This argument is apparently 
not proving persuasive to the 
oil companies who are certain to 
push hard for more favourable 
profit sharing terms than they 
might have been prepared to 
accept last year. 

CNOOC Is also reportedly 
changing its strategy towards 
the negotiations. It had pro¬ 
posed to conclude agreements in 
the first part of the year with a 
small number of selected oil 
majors in hopes these agree¬ 
ments would serve as models 
for negotiations with others 
among the more than 30 com¬ 
panies seeking exploration 
rights in Chinese offshore 
waters. 

But CNOOC, in the face of an 
apparent tougher negotiating 


stance by the large companies, 
is reported to be proposing to 
negotiate on a broader front in 
the hope of encouraging greater 
competition for exploration 
blocks In difficult times. 

“ With the price oE oil going 
down and shaky, the companies 
have all started renegotiating 
the X factor (the amount of oil 
they will be able to retain for 
profit)." said one observer. “The 
Chinese appear to have lost 
ground. All the foreign com¬ 
panies have decided to take a 
harder line on how much of the 
share of oil shoudl be theirs.” 

“ it looks like the Chinese 
are going to run the full gamut 
of possible companies before 
negotiating agreements in an 
effort to get them to compete 
against each other." The 
observer described the process 
as a " sort of commercial shake- 
down." 

Oil representatives in Peking 
say the Chinese may have to 
agree to a large share of “ profit 
oil ” going to foreign companies 
if they want to get the offshore 
drilling programme started 
soon. 

Altogether 32 companies (it 
was 33 before Occidental look 


over Cities Service In the. U.S.) 
are bidding for exploration 
rights in the Yellow and South 
China Seas and in the Gulf of 
Tonkin. The largest bids have 
been lodged for areas of the 
Pearl River estuary near Canton 
in the South China Sea. 
Altogether 102 tracts have been 
put up for auction in Chinese 
offshore waters. 

Foreign oil companies such 
as Exxon. Occidental, Amoco, 
Mobil and British Petroleum 
have conducted a number of 
rounds of preliminary discus¬ 
sions with CNOOC on the bids 
lodged, and it bad been 
expected that final negotiations 
would begin in February- 
But the timetable appears to 
have slipped partly because nf 
the drop in the world oil prices. 

Representatives of a number of 

oil majors are presently in 
Peking to prepare for final 
negotiations with CNOOC 
About 10 days ago, oil com¬ 
panies were handed a - new 
" model ’’ contract to replace 
one given them lost year. The 
terms of the new contract have 
not been made public, but they 
are believed to be just about as 
tough as those in the previous 
" model.” 


The 32 companies' which have 
indicated an interest in partici¬ 
pating in the exploration and 
development of Chinese pU have 
contributed to exhaustive 
seisnuc curves hi offshore areas; 

It is estimated that k could 
cost between $20bn to 340bn To 
develop China’s offshore oil 
reserves. Some estimates have 
put potential production in 
these areas at lm barrels per 
day, or about half that . of 
Britain's North Sea production. 

Several foreign oil companies 
are already exploring in Chinese 
offshore waters under agree¬ 
ments reached separately from 
the auction system how under 
way. These are the French com¬ 
panies. Total and Elf Acqui- 
taine, Atlantic Richfield of the 
UA and the Japan National Oil 
Corporation. 

The French and Japanese have 
discovered oil- in what they des¬ 
cribe as commercial quantities, 
but have not yet begun to bring 
production onstream. 

China needs the foreign 
exchange from its offshore oil. 
fields to help fund its moderni¬ 
sation programme. It wonld like 
offshore wells to be producing 
reasonable quantities by 1985. 


UK exports to Mideast threatened 


BY PATRICK COCKBURN 

SOME £6bn in Britsh exports 
to the Middle East will be 
threatened if there Is a sig¬ 
nificant cut in the oil revenues 
of oil producing countries in 
tbe region. 

Last year British exports to 
Arab countries totalled £5.7bn. 


a rise of 15 per cent on the 
year before- Much of this 
increase is the result of orders 
placed in 1980 and 1981 when 
oil revenues were still soaring. 

But some major British 
markets in the region were 
already feeling the strain last 


UK TRADE WITH KEY MIDDLE EAST COUNTRIES 
UK imports UK exports 

January-December January-Dee ember 

Country 1982 1981 T98Z 1987 

Trend 
% ****"«* 


1763 

163.7 

199.1 

172.9 

+1X2 


413 J 

4163 

338-3 

3253 

+ 3.9 


225.9 

154.1 

33X7 

403.9 

— 17j4 


79.8 

72-6 

874.8 

6242 

+40.1 


18.2 

10.4 

295.4 

2042 

+44.6 

Kuwait 

1043 

476.4 

333-2 

2812) 

+ 18.6 

Libya 

34X3 

7X5 

260.8 

528-5 

-50.7 


46.6 

422) 

26X3 

171.2 

+ 552) 

Qatar 

342) 

10.8 

245-2 

135.4 

+81.1 

SautHa Arabia 

1,447.8 

1,841.1 

1.361.4 

1.134.9 

+20 JO 

Sudan 

93 

1021 

136.6 

11X5 

+15.3 

Syria 

as J, 

AM 

89.5 

864 

+ 3.1 

United Arab 
Emirates 

2672) 

390.5 

559.1 

49L2 

+ 1X8 

Total (Arab 
countries) 

335X3 

X7S7J) 

5.734J 

4,996.7 

+14.8 

Afghanistan 

208 

232) 

9.4 

13 

+22.1 

Israel 

27X2 

255.9 

2224 

212-3 

+ 4.9 

Total (Middle 

Ease) 

3.649.3 

4.0653 

5.966.9 

5316.7 

+14.4 


Sourer. OinriHi Trod a Statistics 


year. Libya's imports from 
Britain fell 51 per cent from 
£529m in 1981 because of the 
fall in Libya’s oil exports. 

The UK’s second largest 
market in the region is Iraq 
which is also suffering from 
severe financial difficulties. 
British exports are likely to 
slip from the £875m total 
achieved In 1982. 

In the case of both Libya and 
Iraq, however, Britain is un¬ 
likely to be as badly hit as 
West Germany or Japan because 
the UK has failed to win many 
major construction contracts. 
Big industrial and infra¬ 
structural projects in are the 
first to be cancelled or post¬ 
poned as financial difficulties 
make an impact. 

It is still too early to say 
bow far the Saudi market, the 
largest in the region, will be 
affected by the drop in oil 
revenues. States like Qatar 
with a population of 300,000 
which last year imported goods 
worth £261m are clearly un¬ 
likely to increase their imports. 

Non-oil producers, such as 
Jordan, or small producers, such 
as Oman and Syria, may also 
suffer from reduced income. 


India to buy 30 more 
BAe Jaguar fighters 

BY DAVID TONGE AND K. K. SHARMA IN NEW DELHI 


INDIA has agreed to buy around 
30 more Jaguar long-range 
strike aircraft from Britain, 
bringing its total confirmed 
Jaguar force to an eventual 
115, according to industry 
officials in New Delhi yester¬ 
day. 

The deal, which is believed 
to be worth up to £200m, is 
between the Indian Ministry of 
Defence and British Aerospace, 

Dassault 

The deal was signed in 
December but had not been 
made public. It was reached 
shortly after Avions Dassault 
Breguet of France readied a 
memorandum of unders t a n di ng 
to supply India with 40 Mirage 
2000 s, its new multipurpose 
fighterbomber. 

The new British deal under¬ 
lines .India's determination...to 


spread its defence purchases. 
Hindustan Aeronautics is now 
tooling up its costing M&S1 
plants to produce the AGG-27, 
the latest verston of the Russian 
fighter. - 

The 30 British Jaguars are 
to. be imported in kit form for 
assembly at. BA’s Bangalore 
headquarters. The first 40 
Jaguar aircraft had been shipped 
ready for flight . The next 
batch of 45 are 'also being sent 
aslrits. The first of this batch 
flew last summer. 

White welcome to British 
Aerospace, the deal appears io 
mark-the end of India's Interest 
many major fresh supplies of 
Jaguar. - The British had 
originally hoped the Indians 
would build up their Jaguar 
force to around 150, of which 
the last 85 were fa be built 
unden licence m Bangatajra, 


I 

Japan Air Lines has new position 
for Super Executive with 
’better hearing, broader shoulders, 
wider experience, ami 
offering generous benefits 


'•i. 



from April, Japan Air Lines Introduce a com¬ 
pletely unique class of travel on all our B747& 

Our new Super Executive ‘J* Glass makes any 
executive really feel like a super executive 

Because our exclusive ‘J' Class seats are widen 
So there’s more shoulder room. There’s more sitting 
room. There’s more padding fora softer life (and 
deeper sleep). There’s even a foot-restand more space 
for luggage. 

All because, in the rather prestigious Super 
Executive cabin, we’ve removed 209 □ of the seats. 
(There are only 8 abreast) 

Think of it as 2096 more comfort, for a mere 596 
premium* over our Executive Glass. 

Which has always been such a popular service. 



we’re retaining it on our Polar and Trans-Siberian 
routes. 

Making us the only airline to offer you the 
concerned service and attention to detail for which 
JAL is renowned, in a choice of four classes: First, 
Super Executive *J’ Class. Executive ‘C* Class, as well 
as Economy. 

New Super Executive *JT Class. All these luxurious 
extras? Can you have heard correctly? Well. yes. 
Because the Super Executive hears everything more 
clearly on the latest electronic headphones. 

ibe longer Hie flight 

j “ 


tfie more the details matter. 


JAPAN A/P L//VES 


-Subka to CoitTMBent appmoL 
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FINANCIAL TIMES CONFERENCES 

Venture Capital 

EDINBURGH 21 & 22 April 1983 

This major two-day conference will examine the prospects 
for the Venture Capital movement in Britain and Europe. 

A feature of the programme will be a major presentation on 
how the venture capital scene has worked in the United States. 
The panel of speakers will include: 


Dr G R Mathewson 

Chief Executive 

Scottish Development Agency 

Mr Gerald A Lodge 

Chief Executive 
InnoVen, New Jersey 

Mr Elserino Ptol 

Director, Strategy and 
Corporate Development 
Ing. C Olivetti & C., S.p.A., Italy 

Mr Peter A Brooke 

Managing Partner 
TA Associates, Boston 

Mr Stanley E Pratt 

Editor & Publisher 
Venture Capital Journal, USA 


Afenture Capital 

□ Please send me further details of the 
Venture Capital conference 

Sponsored by: 

Financial Times 
Scottish Development 
Agency 


Mr B W M Twaalfhoven 

President 

NV lndivers, Amsterdam 

Mr Michael R Cumming 

Managing Director 

Barclays Development Capital Ltd 

Mr David J S Cooksey 

Managing Director 
Advent Management Ltd 

Mr Robert C Marshall 

Senior Vice President & Chief 
Operating Officer 
Tandem Computers, USA 

MrVblker Dofch 

Chairman of the Board 

DLI Dolch Logic Instruments Inc 


Hk FtnancW Times Limited, Conferonca Organisation 

Minster House, Arthur Stasat, London EG4R BAX. 

TW: 01-621135S Woe 27347 FTCONFG Cables: FMCONF LONDON 

Name _ - 


Company 




Address 


Venture Economics Ltd 


Tel: 


Telex: 
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UK NEWS 


Britain suffers £973m 
motor trade deficit 


BY KEWETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

BRITAIN'S pf payments in 
motor products went into the red l>y 
£S73m last year - only, the second 
time that the UK motor industry 
has shown a deficit on its trade. 

. Exports last-year fell S per cent, 
from £4248bn to C4J)58bn, but im¬ 
ports rose sharply, by 33 per cent, 
from £3,779bn to £5.028hn. This 
meant that a E469m positive bat 
anceof payments figure for 1981 be¬ 
came a neor-EIbn deficit last year. 

He only previous year that the 
UK’s motor products imports have 
been worth more than exports was 
in 1979 when both car and commer- 
cial vehicle registrations reached 
record levels and sucked in imports. 

The deficit in 1979 was only 
£287ni bat this represented a con¬ 
siderable tum-rotmd from the sur¬ 
plus of C7Q3m the previous year. 

The motor account had .a surplus 
of £593m in 1980 and almost main¬ 
tained ttiat position in 198L The So¬ 
ciety of Motor Manofactarers and 
Traders (SMMT), which compiles 
the Customs and Excise statistics, 
said yesterday that a significant 
factor in last year's reversal” was' 
the large Increase in commercial 
vehicle imports, particularly heavy 
vehicles^ 

Whereas the importers’ share of 
the total commercial vehicle mar¬ 
ket tell from 3 LI per cent in 1981to 


■ UK MOTOR TRADE (£m) 


Exporta 
1081 1982 

Cara 

887 932 

ConoanM 

1 - - 
wUnCwl 

579 SIB 

Parte/ACCftssorm 

2JKS0 1950 

Often 

722 659 

Caro 

hn;wwta 
2211 2376 

ftommorrlal 

vafefeles 

226 817 

hrlt/MCMSorin 

1.154 1,469 

Others 

188 2G6 

Cara 

Trade 
balance 
-1.324 -1,944 

Commercial 

vehfolea 

3S3 201 
909 481 
534 390 

Others 

Source: SUMT from Customs S Erase 

stai&lcs. 



29 J per cent last year, imports of 
heavier vehicles (more than 3.5 
tonnes gross weight) moved up 
'from a 22.6 to a 28.84 percent share. 

Some 13,083 heavy vehicles were 
registered in 1982 compared with 
10461 the previous year. 

This was partly due to the set¬ 
back at Leyland, the BL subsidiary, 
which suffered a six-week strike at 


Changes urged for top 
accountancy 

BY CHRISTOPHER GAMERON-JOtES 


FINDINGS were published yester¬ 
day of an 18-montb-long investiga¬ 
tion into the governing machinery 
of Britain s IargBst accountancy 
body, the Institute of Chartered Ac¬ 
countants in England and Wales. 

The report by Mr Robert Tricker, 
at Nuffield CaDege/Oxford, could 
have far-reaching effects that will 
reflect on the profession's credibili¬ 
ty and the prestige attributed to the 
title “chartered accountant,” . .. 

It is intended to be the starting 
point for a long-term evolutionary 
process for restructnring the 183- 
year-old Institute. 

One task was to suggest ways of 
preventing the Xnsfitute from frag¬ 
menting under the sheer weight of 



numbers and specialist interests of 
Its membership. 

The report says it was vital -for 
the self-regulatory process to work 
and to be seen to work in the public 
interest and in the interes t of ac¬ 
countancy members. It also identi¬ 
fied the Medio “reaffirm the essen¬ 
tial community of interests shared 
by members..". «nd the unifying 
sgnq» of purpose and commitment." 

Options considered by Tricker 
ranged from an organisation that 
was simply a registration and regu¬ 
latory body; to the concentrated ap¬ 
proach mwiw which tiie Institute 
would focus on one aspect of the 
profession, probably auditing; to a 
position of. federal autonomy as en¬ 
joyed by the United States Institute 

In -between was something simi¬ 
lar txrthe present system ofa repre¬ 
sentative . governing body- There 
was also a divisional option and a 
system where the firms, and not the 
individuals, were members. In addi¬ 
tion, the report said a different ap¬ 
proach could be one where the gov¬ 
erning body delegated power to a 
paid chief executive. 

The main element of new propos¬ 
als is the creation af “subject con¬ 
ferences" to represent the different 
Interests of members. 

Editorial cg uimen t, page 14 


ABBEY NATION AL 

MONEY 

SERVICE 

Current Rates 


Budget money 

CHEQUE-SAVE ACCOUNT 

Up to £499 

4.00% p.a. net “5.71% gross* 

£500-£999 

450% pa. net=6.43% gross* 

£4000.-£2.499 - 

5.00% p^. net ==7.14% gross* 

£2£00-£4,999 

5.75% p^L net—8.21% gross* 

£5000+ 

650% pja. net—9.29% gross* 

SEVEN DAY ACCOUNT 

6.75%pa. net—954% gross* 

Readvmonev 

SHARE ACCOUNT 

6^25% pi net*® 8.93% gross* 

SavafemOTgy 

HIGH OPTION AND SIXTY PLUS 
BONDSHARES Current Issues 

725 % pi nd: s “1056% gross* 

Regnfarsaving money 
BUHO-U? SHARES 
. 7^5%p4.net—1056% gross* 


Taxfree mone y 

SAVE AS YOU EARN. 

At the-end of five year* equiv alent lo: 

850%p^tax free 

At die end ofseven years equivalent to: 

-8L62%p& tairee— 

| “When IneoRie.'lhx it pdd'n*b«dcn(eof 3te». 

AB8EY NATIONAL 

AbbeyNirtontlBuSdinsSocietj:" 

27BakerSVMcLoodca W1H2AA. 



the beginning of last year. Ley- 
iantfs registrations feQ from 7463 
to 6,C®4_ The General Motors sub¬ 
sidiary, Bedford, also bad a poor 
year, and its sales fell from 7,386 to 
6,479 in the over-3 .5 tonne sector. 

Another important element m the 
import performance last year were 
the “captive" car imports by Ford 
amt GM from their m ntmgntai Eu¬ 
ropean plants. About half the Fords 
arid YaizxhaDs registered In Britain 
in 1982 were imported. 

In VauxhalTs case the position 
was exacerbat ed becaus e its car 
market share i m proved consider- 
ably, from 8.5 to 11.7 per cent, and a 
Mg proportion of the components in 
the Cavaliers and Astras it assem¬ 
bles come from its sister GM com¬ 
pany, Opel, which has plants m 
West Germany and Belgium. 

On the sqm side, the British in¬ 
dustry found it difficult to cope with 
the twin problems of diminishing 
ho me and the rising value 

of sterling. This effected the compo¬ 
nents companies in particular who 
for the past 10 years have mainly 
been responsible for the positive 
trade frainwrp. 

However, exports were also badly 
affected by foe steep drop in car kit 
shipments from Talbot UK to Iran. 
In 1981 Talbot shipped 67,500 kits 
but last year the total fell to 46,500. 


First UK freeports 
expected to be 
named this year 


BY ANDREW TAYLOR 

THE WAY was cleared yesterday 
for the establishment of the first 
British freeports, with the publica¬ 
tion of a government report. Hie 
names of two or three possible free¬ 
ports are expected to be announced 
later this year. 

A working party set up by Sir 
Geoffrey Howe, the Chancellor of 
the Exchequer, recommended that 
freeports - secured areas which are 
treated as being outside the cus¬ 
toms frontiers of the host country - 
should be established in the UK. 

The report, however, questions 
whether some of the more impor¬ 
tant benefits traditionally associat¬ 
ed with fr eepor t s would be avail¬ 
able to companies operating within 
Britisb-style zones. 

“The working party was unable to 
identify any tariff advantages 
which could be made available, 
within the rules of the EEC, which 
are not already available to firms in 
the UK handling warehousing or 
processing imported goods destined 
for export to third countries or for 
release into fine circulation," the re¬ 
port says. 

It says, however, that there are 
several other advantages associated 
with freeports. These include sim¬ 
plified customs procedures, greater 
flexibility in the handling or goods 
restricted by import quotas, and 


cash flow benefits arising from the 
delaying of customs duty payments 
until such time as goods were actu¬ 
ally released for sale or exported. 

The report urges that legislation 
enabling the establisment of free¬ 
ports “should be introduced forth¬ 
with." A statement on new legisla¬ 
tion may be included in the budget 
on March 15, although foe naming 
of possible freeports sites seems 
likely to be delayed until later thi* 

year. 

The report stresses that the de¬ 
velopment of freeports should de¬ 
pend upon demand. “In view of the 
inevitable uncertainties about the 
real scale of user demand we rec¬ 
ommend that authorisation should 
be restricted in the first instance to 
two or three experimental locations 
to include both air and sea ports. 

There are thought to be about 350 
freeports around the world, though 
this is not easily verifiable; some 
freeports call themselves such 
when they are patently not Even 
so, many have created large num¬ 
bers of jobs. 

Hamburg has 60,000 people work¬ 
ing within its freeport, though 
many of them are engaged in ship¬ 
building. South Korea has two free¬ 
ports which are said to have 120,000 
people working in them 


COULD YOU PERSUADE 
YOURSELF TO GIVE TO 
THE RSPC A? 


NO 

My money is needed 
for my family. 

My money wouldn't 
make any difference. 

The RSPCA is aided 
by the State, isn’t it? 

Whenlmakeawill 
PU probably include 
charities like the 
RSPCA anyway. 


YES 

Most families include a cat or 
a dog - they give affection, 
companionship too. 

Even a small contribution can 
make a big difference. 

No. Income is donations. 

If you make a deed of 
covenant now, tax legislation 
means that of every £1 you 
give £1.43 can actually be put 
to work. And you have the 
satisfaction of seeing it doing 
good in your lifetime. 


If we've persuaded you, why not suggest your clients 
include the RSPCA in a will or deed of covenant. 

For more information, write to: The Executive Director, 
THE RSPCA, Causeway, Horsham, Sussex RH121HG. 

THE RSPCA 



UnecatehefteLe o& Designed 
to catch customers before 
they take their custom elsewhere 
(See ears above) 


Moaufe Neck. Sizeable 
cavities to allow the 
cradling of ail the phones an 
impotent person needs. 



Answerer’s Arms. 
Four-armed 
is forewarned. 


to 
in time. 


i’ll probably adapt 
your office phones in tii 

You can get used to anything if you work at it. Incorrs/enience. inefficiency 
insurrection. But when therdS a logical alternative itverges on the masochistic. 

BritishTefecxyrfe Merlin* business phone systems are designed to get 
around the problems every phone user faces each working day Problems 
which are both frustrating and a sorry waste of resources. 

Unlike older systems, British Telecomte Merlin models incorporate a 
small but cleverly pro g rammed computer that sits neatly on a desk top. and 
does the leg work for you 

At its simplest it enables you to dial out without the aid of an operator 
At fts best it allows you to repeat an engaged number without constantly 
re-dialling It will even remember the numbers of your offices overseas:Whaft 
moreMerlirfe systems wrorft take no for an answer If you're not at your desk, 
you can set your calls to ring at another extension. More — 

surprising, however than any features^ “ 

is the fact that a new system 
could cost your company less 
than the one it is tolerating now 

Why not fifl in the coupon. 

Merlin 

ivjy British Telecom Business Systems 
■Rx Eddie Cornwell. British Telecom Merlin (Ops.). FREEPOST 5, London W1E 4LR 
Tel:01-6312274.Telex: 296676. Please send a representative □ Please send me 
more information on the new phone systemslD -p*«ioas.wu*<i 
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THE PROPERTY MARKET BY MICHAEL CASSELL IN SAN FRANCISCO 


City planners put accent on preservation 


SAN FRANCISCO, so the guide 
book says, ■‘offers the visitor 
everything anyone could ever 
imagine," though it is unlikely 
that freak tornadoes, torrential 
rain, landslides, hail and 
thunder ore what it has in mind. 

But if this week alone has 
brought enough spectacularly 
bad weather to see most San 
Franciscans through to Thanks¬ 
giving, the arrival of the Queen 
has at least offered something 
of a diversion. 

After Los Angeles, the un¬ 
nerving unreality of Hollywood's 
‘tinsel town* and a Mexican 
lunch up a mountainside with 
a cowboy-clad President, the 
rain-soaked streets of San 
Francisco must seem a little 
more comforting and f amili ar to 
the Royal party. 

The city is, Indeed, regarded 
by many as one of the most 
“ European * in the United 
States and though the Queen's 
acquaintance with San Fran¬ 
cisco real estate is unlikely 
to extend much beyond a few 
unforgettable views of the city 
skyline, the local property 
market has many characteristics 
Lq common with those found in 
Her Majesty's own home town. 

For, if "anything goes" in 
San Francisco, it certainly does 
not extend to property develop¬ 
ment. which is governed by the 
type of planning constraints and 
requirements which have been 
ignored in many American 
cities but which are an Integral 
part of the UK property scene. 

John Wilson, senior vice 
president of Richard Ellis in 
San Francisco, says the city com¬ 


prises “ more of an English 
market" than most, with the 
preservation of views and of 
buUdrags of architectural and 
historic interest paramount in 
the planners* minds. 

u It takes longer to build here 
than in many other U.S. cities. 
Sites are scarce and difficult to 
put together and the time ft can 
take to get planning consent is 
as long as anywhere in the 
country." 

“ The process has been so 
slow that many of San Fran¬ 
cisco's major space users, not¬ 
ably the banks, have used the 
heavy hand and threatened to 
move down the coast to Los 


last six months have seen few 
new takers. 

The building is one of the last 
big city blocks left to be redevel¬ 
oped (planning approval took 
six years) and asking rents In 
the low $40o-square-loot range 
are apparently wide open to 
negotiation. 

The weaker market has seen 
rents generally fall back and 
it is likely to be some little 
while before growth returns. A 
critical shortage of space in the 
central business district saw 
rents more than double between 
1979 and early 19S2, but last 
year the pattern changed dram¬ 
atically. 


year, with around half of it 
pre-let, and he expects prime 
rents to dip to around the S30 
a sq ft mark. The decline will, 
however, be masked by hidden 
"giveaways” rather than take 
the shape of open reductions. 
Looking further ahead to 1984, 
he sees a continuing flat rental 
picture. 

The economic climate has in¬ 
evitably hit prospects for de¬ 
velopment activity and while a 
substantia] volume of space al¬ 
ready in the pipeline will be 
coming through this year, the 
level of new schemes being 
started has tailed off signifi¬ 
cantly. Only about 1.3m sq ft 


The economic climate has inevitably hit prospects for development activity and while a sub¬ 
stantial volume of space already in the pipeline will be coming through this year, the level of 
sew schemes being started bas tailed off significantly 


Angeles if they cannot get the 
accommodation they require 
here.” Wilson adds. 

Just at the moment, however, 
the supply of space is nor an 
overriding problem; demand for 
office accommodation in the city 
—which has about 43m sq ft of 
downtown office space—is weak, 
with an estimated 2m sq ft 
(around one year's absorption) 
vacant. 

Gerald Hines, one of 
America’s best-known devel¬ 
opers, has been finishing off over 
1m sq ft of office space at 101 
California St—sadly without 
cable-cars while the system is 
overhauled—and although he 
has tenants committed for 80 
per cent of the space, most 
signed up some time ago, the 


With prime, financial district 
rents touching S45 a sq ft (up to 
$60 in some small, prime let¬ 
tings) the recession caught up 
with the market and central 
rents began slipping back to 
their present $35-537 a sq ft 
average. 

According to Bob Beeney at 
Jones Lang Woo it on: “It has 
got to be good to get more than 
$40 a sq ft in the present mar¬ 
ket There is no question that 
rents have come well off the 
top. 

John Wilson believes that 
current rents are down by as 
much as 15 per cent over the 
year and the slide is not over 
yet.” He points out that nearly 
3m sq ft of new office space 
is likely to be completed this 


of new space is expected next 
year and pre-letting accounts 
for under 10 per cent of that 
total. 

Land values, which 'might 
have been expected to fall, have 
done no such thing. Developers 
who paid for sites with £40 a sq 
ft-plus rents in mind can no 
longer make the sums add up 
but. as most own their land free 
and clear, they have not been In 
any hurry to sell and are ap¬ 
parently happy to bide their 
time until the figures again 
make sense. 

For the time being, it seems. 
It is better to be a buyer than 
a builder, as most developers 
cannot establish viable schemes 
on the basis of incurred land 

costs. With development yields 


at 10 or 11 per cent, there would 
seem little point in pursuing 
new projects when purchases 
are possible at 9 to 10 per cent. 

Not that prime properties are 
there for the asking. Despite 
the market's current weak¬ 
nesses , the level of investment 
interest in downtown San 
Francisco buildings has re¬ 
mained strong. 

Bob Beeney underlines the 
city's central role in the 
national and State economies 
and points out that although 
San Francisco's claim to be the 
financial capital of the western 
United States may have taken a 
bit of a bashing at the hands of 
Los Angeles, it remains at the 
heart of a broadly-based busi¬ 
ness community in which a new 
generation of "high-tech" indus¬ 
tries point the way ahead. Be¬ 
ing home for several of 
America's largest banks must 
also count for quite a lot. 

Given these underlying 
factors, together with the cer¬ 
tainty that expansion of the 
downtown-financial district will 
always be restricted by planning 
and geographical constraints, 
the continuing enthusiasm for 
real estate investment in the 
market is not surprising. 

According to Bob Beeney: 
“It has been hectic. More 
downtown property sales have 
taken place In the fast year 
than in the previous five years 
and prices have been very keen. 
Overseas interest has been con¬ 
siderable, -with Chinese 
investors among the most active, 
while the American funds are 
clearly back in the market." 


Partnerships spearhead US 
drive by Grosvenor Estate 


SPECTRUM HOUSE 


TO LET 


25,500 SQ FT approx 

LONDON EC4 



kfp Knight Frank&Rutley 

+R^Oty ™ 01-283 


LSIGii 


7 EttrcMn Lane. 


^■ONJfHE'ilNSTRUCTJONS'OF'GOURlA.ULDS kd' ■" ■ 

HENRIETTA HOUSE 

Henrietta Place ■ London W1 


Six of the Best! 

Refurbished 
Office Suites 

St James's, SW1 

Lift central heating, entryphone, 

male & female w.c. r s en-suite..1,586 sq. ft. 

Pall Mall, SW1 

Ground floor representation, central heating 
. 2,200 sq.ft 

Haymarket, SWt 

Lift central heating..1,360 sq. ft 

Covent Garden, WC2 

Lift entryphone..1,605 sq. ft 

H0fl»m,WC1 

Period offices, 

Mght storage heaters, w.c. en-suite... 1,245 sq. ft 

Mayfair, W1 

Lift, air amfitioning, entryphone, tea station 
.1,800 sq. ft 


EVER since the early 1950s, 
when it took advantage of a 
previous government's dislike of 
exchange controls by purchasing 
a little piece of British 
Columbia. the Grosvenor 
Estate's property interests have 
extended well beyond London's 
West End. 

Using revenues generated by 
its massive UK portfolio of com¬ 
mercial and residential pro¬ 
perty, the Estate has, through 
Grosvenor International, built 
up a real estate operation which 
now extends around the world. 

Its United States operations, 
started in 1977, are based in Son 
Francisco and headed up by 
Ralph Hayward, who previously 
looked after the Estate's 
interests in Hawaii. Though the 
UJ5, market represents its most 
recent major commitment, it 
has moved quickly to establish 
itself as a significant investor in 
American property. 

In six years, the Grosvenor 
team has pursued an extensive 
but characteristically low-key 
investment programme in 
America, which has so far 
netted a range of commercial 
property assets stretching from 
Chicago and St Louis _ to 
Houston, Dallas and Phoenix— 
as well as up and down the west 
coast. 

The emphasis has been on 
major downtown office buildings 
and regional shopping centres 
in the west and south west, 
areas which Grosvenor believes 


FINSBURY 

SQUARE 

EC2 

3,880 sq.ft 


PRESTIGE 
SELF-CONTAINED 
OFFICE SUITE 

3 YEAR LEASE 

i .T l T LY T 

v’T'rts 



mmRvrr-mrn 

iiH'i ;i 4 ?T J :JFf y 


TO LET 

■ Refurbished Offices 
2,500 -50;p00sq ft- 

Passenger.(ifis Central heating -.Car parking 


Chartered Surveyors 

16 Suffolk Street, London SW1Y 4HQ 

01-9309731 


01-930 9731 


IBA INVESTMENT 
FREEHOLD 

ST IVES 
CAMBS 

24,900 sq. ft. 

(7 unite) 

GOOD LOCATION 
2-TEAR RENTAL GUARANTEE 
COULD BE SPLIT 

EKINS. DILLEY & HANDLEY 
Cantanary Houm. Huntingdon 
Cambe - Tol: (0480) 56171 


IBA INVESTMENT 
FREEHOLD 

HAILSHAM 

SUSSEX 

(7 units) 

2 Year Rental Guarantee 
£433,225 for whole or 
may be split 

Writs to Poe 76867, Financial Times 
10 Cannon Street. London EC4P 4BY 



A PRESTIGE LANDSCAPED 
OFF ICE DEV EEOPM EN 1 



fy/tmovGmw8 jQ • ilUu Leslie Lintott 

c ‘ & Associates 

■ 019356856 .- 


TFI..01-4W 6050 TLX 29d6ga 




30,000sq.ft. 

Plus 100Car Parking Spaces 
All enquiries 



A .MAJOR OFFICE DEVELOPMENT, 
70.000 so ft-’. 




Iterate Bird. 

A Partnflin 


i-u ii.ni;-:ii;-:o,q»i,ii. l |..-;,, : i 

42 Hertford Sum. London WIY 7TF 

01-4912959 


15 Clarence Street. Staines 0784 59321 | 

■ 


*Prea iitf e EuPn nce Hall 
*Cas-Fired Central Hearing 
* Fully Fitted Caxpetmg 
★High Quality Finishes Throughout 


* Double Glazing with Bronze 
Ami-Sun Class 

It Suspended C sitings with Internal 
Light Fittings 


*163 Car Parking Spaces Available *Exeellent Natural Light 
*Four Ten-Pel son Automatic *Male& Female Toilets on Each Floor 

Passenger Lilts ^Central Landscaped Garden 


jiLLiSOP 

&CO A 


21 Soho Square. LondonWIVSAX. 
■fete*:267397 

Tel =01-4376977 


A MAJOR DEVELOPMENT BY FRANTHORNE INVESTMENTS LIMITED SI 

Mnabttaf E8 Vnyat. AfnalaunalM LMM : 


SJMFTESBDSY M. WC2 

Air Conditioned 
Luxury Offices To Let 
6,700-]7.500 sq ft 
Only £11-75 per sq ft 


TaylorRose 


Z7 Albemarle St London W1X 3FA 
Tel: 01-482 1807 


A NEW SELF-CONTAINED 
DEVELOPMENT 

of 7,000 sq. ft. 

SUPERB AIR-CONDITIONED 
OFFICES 

WHITTINGTON HOUSE 
College HIM, Cannon St, EC4 
Ready for Immediate Occupation 
Sole Agents: 

GERALD ARCHER & CO. 
Tel. 01-248 8225 


PRE APRIL 
TAX SHELTER 

100 % IBA - 4 Units 
Buildings completed 
South Manchester near MS3 
Rental income £27,000 pa 
PRICE £310.000 
Write Box TS668 
Financial Times. 

10 Cannon Street. EC4P 4BY 


hold the greatest potential for 
growth. Early investments 
were in the S10-l5m range, 
although the size of purchases is 
growing quickly. 

Grosvenor has spearheaded 
its U.S. drive with-the forma¬ 
tion of investment partnerships, 
the first of which was Westcoast 
Freeholds—comprising the pen¬ 
sion funds of British Airways, 
British Rail, the British Broad¬ 
casting Corporation and Roots. 

Together with a second, 
closed-end fund named West- 
coast Estates and involving the 
same funds, the partnership 
picked up a mixed portfolio of 
investments around the country. 
It has now formed Pacific Free¬ 
holds, into which, three 
additional participants —■ the 
pension funds of Grand Metro¬ 
politan. Reed International and 
the National Freight Corpora¬ 
tion—have been injected. 

Grosvenor is, in effect, the 
managing partner with overall 
responsibility for asset manage¬ 
ment, although it employs out¬ 
side property managers to 
handle individual properties on 
behalf of the partnership. 

Pacific Freeholds was estab¬ 
lished in order to invest 
in bigger fish and a few weeks 
ago it announced its involve¬ 
ment in the purchase, for about 
Si75m (HiGrn). of a half share 
jo the impressive Wells Forgo 
building in downtown Lps 
A ngeles. 


Hayward is reluctant to give 
away too many, details about 
this increasingly substantial, in¬ 
vestment force but says that the 
Wells Fargo purchase la Indica¬ 
tive of tha partnership's hew 
clout The acquisition has not 
accounted for the 1 first tranche, 
of funds made, available 'by the- 
investxnent consortium 
other purchases are now befog' 
pursued. =- 

In addition, it seems a second 
tranch e eq ual in site to the 
first—-will be made available in 
November and this should keep 
Grosvenor busy buying for 12 
mouths after that. AU opportuni¬ 
ties are put to Pacific, although 
Grosvenor could buy for itself 
If its partners .were not keen. 

Interest is confined to the 
best of prime and Hayward says 
that, while competition for such 
Investments is fierce, there-arc 
more good - quality buddings 
coming on to the market than in 
recent years. He describes the 
partnership as a half-way house 
between direct" purchase " by 
Individual investors and a unit 
trust 

Though no-one is saying, the 
best guess is that the portfolio 
so far assembled under 
Grosvenor’s guidance puts it in 
the same league as American 
Property Trust, the largest UK. 
trust for pension fund invest¬ 
ment in U.S. real estate with 
a cross portfolio value of around 
S250m. 


^K) for Industry 

ANDOVER 

Prestige Factory/Warehouse Units 
5.800-27.000 sq. ft. “ • 

TO LET .. 

IMMEDIATE OCCUPATION ’ - - 

CROYDON 

Factory/Warehouse Unit 
21,465 sq. ft. 

TO LET 

FINSBURY PARK N4 

Last remaining Factory Unit 

2.950 sq. ft. . " • . - 

TO LET 

HAYES (M4) 

Last Unit—.TO LET 

8.000 sq. ft.— Competitive rental; 

Heating ft Lighting - 

KETTERING 

Factories 

3*£00 sq. ft & 37.000 sq, ft 
FOR SALE . 

STRATFORD «s;™ • 

33500 sq. ft. 

Factory 

FOR SALE FREEHOLD 

TAUNTON |W5) - 

Factory/Ware house 
4.350 sq. ft. 

TO LET 

IMMEDIATELY AVAILABLE '. 

WATFORD ' 

Purpose-designed Business Premises 
In paridand setting 
20.000 sq. ft. 

TO LET 


Chartered Surveyors 
1 Snow Hjll, London, EC1 

01-2363000Telex885485 

Birmingham • Edinburgh - Leeds- Mmcftntv-Bnggab 


SALISBURY 

DOLPHIN HOUSE 

Enttie Office Budding 1^275 sq .1 
andCarPadonff 



Prime Location 


[MYDDEITON 
\ &. MAJOR 




LowPrennutn 


savills 


upon the inalrucllensof Sandhurst MwtaHng plc, 
now moving to larger promisee. 

CRAWLEY 

INDUSTRIAL AND WAREHOUSE 
HEADQUARTERS BUILDING • V 

■ 37,500 sq.fc. of which lO^OO 8 tj. ft. a/o currently 

off less ■ 5 minutes walk of town centre and- 
railway stations Outstanding access to M83' "••• 

■ Vacant Possession (small part |«q. 

FREEHOLD FOR SALE > 

Rowe & Pitman 

Prescfty Services Unite* V- 

IO*.|06UaatnhaU&renLnn»t»EOA*AA •terpbopc 01 .au 14)3 Tript-SMSl i■ " 


A ...... 


j£0 
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17 Waterloo Place. = = = Princes Street 


Edinburgh 

Superb 

Refurbished Office Suites 
To Let front lOOOsqft 


Weatheral! / y. 

Green & Smith VV 

01-405 6944 031-225 6612 




prun: 1 a »i gglz 


DEVELOPMBVTTSITE 

FuH Planning Consent for33,000Sq.Ft gross. 
Offices and Retail 
Major Surrey Town 
. All enquiries . 

RefcREAS/NH 

mJE^URYTOVVNCENTRE 
High Street Location 
2,400SqJ=t or 6,180 Sq-Ft 
. . . New Offices To Let 

RefrIKC 




Chestertons 

Chartered Surveyors 



Approximately 38500 square fe^t to Let 
FIXED SENT for the next 13 years 
until 1995 

Entiie building 
Carpeted throughout 

Centrally heated 
2 automatic Ms 
Double glazed 
16 car Spaces 




Knight Frank&Rutley 
MISSL-Jsss 01-2830041 



Ate, Jones Lang WSMton 

Surveyors-International Real Estate Consultants 
103 Mount St London W1Y6AS England. Telephone 01-493 6040,Telex 23658 
KentHouieTelegrephSt Moorgxte EC2R 7JL Telephone 01-638 6040Telex 8BS55T 


warwico 
house ,, 

1719 STRATFORD PLACE /A 
LONDON W1 /M 


Refurbished, 

Air 

Conditioned, 

Office 

Building. 

As a whole or in 
individual floors 


Ground Floor . 400 sq.ft 
First Floor 490 eq v ft 
Second Floor 4640 sq.ft 
Third Floor. 4680 sq.ft 
Fourth Floor 4700 sq.ft 
Fifth Floor 4730 sq.ft 
Sixth Floor. 3590 sq.ft 

23,230 sq.ft 



Healey & Baker 

01-6299292 



771 

Tonbridge Wells 


- t; The Pantiles 

10,600 sq.ft. 

-- -Substeuatial Income . . 

Wi&Ywaurt Possession of4,800 sq.ft. 

’■ - 

■Hr EDWARDSYMMONS 

i Cl-634 8454 Toi<;*' 39>4o4? 



. On tie Insbucflorts of Fu^ Photo Rim (UK) Lxt 

TO LET 

Perhaps tbe Finest Retail’ Warehouse Position 
• 'inLondon and the South East 

SINGLE STOREY WAREHOUSE 

SSSSSSriSSiw^P 18,000 sc|.ft- 
widibrgevvo 

go North Circular Road 

53* (Hanger Lane) NW10 

^a adjacent to 

WfeHdofLeafher 




Nuitg/mtf mwAmh 
muHplas mdudtf&L Teas. 


OwCmnt nU Q ugg*» i » Command 

Maurice Andrew de Smith 

. SuramnlMHMfraMV Afl"*. 

. ISjCharinBCrasxSoed. ■ 

,LqmtopWC2H0KB. “ 

■ TNnhcna 01-379 6871 


Offices 

out of town. 

In London? We i! help you out. 

Ref: IKC/NH 

01-246 5022 

Chestertons 




150 High Street 


“ Stratford < 

London E15 


4,200sq.ft.-42.300sq.ft. 

NEWLY 

REFURBISHED 
OFFICE BUILDING 

TO LET OR FOR SALE 

| Henry Bemey 




It 


ll.Oto Bwtngun SMW.Lonoon W1X lUk 

01-499 0601 01-734 3S22 

lelei 892764 




Possibly the finest 
Warehouse on 
M4 

(Junction 12) 

33,400 sq. ft. Available 
At Under £1.50 per sq.ft. 



Dcbenhiuti Tew son 
& Chinnocks 


01-408 T161 



IcahVjrd 
iordorii 


ualtwlliVta|BcrtiMllHU 

0734-597555 


» n< n4ii) 

RONA 


ESTATE AGENTS 
VALUERS 

CHARTERED SURVEYORS 


Pa r~X rwrr-th ip 


100% TAX ALLOWANCES 
NEW FREEHOLD FACTORIES 
SOUTH-EAST ESSEX 
1.009 sq.ft. 1,377 sq.ft. 

UNITS READY NOW 
Already letting and producing 81% 
initial return. 

FROM £33.300 FREEHOLD 


6 HIGH ST RAYLEIGH TELEPHONE ; 774316 9 


LIVERPOOL STREET (dose) 

Smart Modern Mixed-User Building 

sq. 17.500 ft. * ^!“ ed 7 a : d 

■ • - * * Good daylight 

FRKHOLD £350,000 


Chamberlain ^Willows 

Estate Agents -Surveyors •Valuers - Tel: 01-606 9611 

Kdd Office: Chro* Hmoc.li TO an Bscr tjne. Lood«in£C;V Bailfclo- 299161 
WMrtlfepI X4 HmK. Ctra LdGCL tmk« ND 5TC U Ql-bSl^j: 





FELIXSTOWE,SUFFOLK 


An outstanding Office Building 
with panoramic sea views set in its 
own grounds of approximately 3 acres. 
Suitable for a variety of uses 
subject to planning 

80,000 sq.fi. Approx. 
FREEHOLD FOR SALE 


PROPERTY 

APPEARS EVERY FRIDAY. 

THE RATE IE £10.000 PER SINGLE 
COLUMN CtNTlMetKC 


Extenswe amenities include: 

Covered and open parking for 135 cars 
Extensive catering and dining facilities 
Full conference and banqueting facilities 
Attractive landscaping with walled rose garden 
Two squash courts 


FULLER 

PEISER 

Chartered Surveyors 


100 YEARS OF EXPERIENCE 1883 1983 
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Mayfair Office Building 11 for investment ! offices to let 


8250 sq. ft. approx. 
LONG LEASE FOR SALE 


at ground rent. 
Refurbishment potential- 


’ll) 


Thomas, Deal *St Partners 

108 Perk Su London, WI 
01-408 1882 


Gross 

Fme+Krieger 

Chatfen 

27 Princes St London. W1 
01-493 3993 


K King &Chasemore 


Honfaui, West Sussex 

6cxcdfcat freehold residential investment properties and 3 garages 

For Sale by Tender 

Idouag dm I Sin April 1V3/ 

Apply. Rcsdcotui Deportment Ri rhm o nrf Hone Carfax Hantnun 
Tarptaei0403'frM4l Tefal S77S72 


•It 


:f* 


Good Location. 

Offers over 
£500,000(7%%) 

Ref-.DWV 


LALONDE 

BF.OS&rlARHAM 




PRESTIGE NEW OFFICE 
DEVELOPMENT 

WITH AMPLE CAR PARKING 
THE COURTYARD, 
CHERT5EY, SURREY. 
4.385 sq. ft. approx. 
Heathrow Airport 10 minutes 
Grtmley ( Son 01-838 9054 
□nice & Co. 01-486 1252 


WIMBLEDON SW19. Freehold lor Sale or 
to Let Sooere ro.oaa n. ft. Office 
Bullolno of ciuracw. Sec In own ; 

! rounds. Excellent on-site car parking. 

an access to AS. MS. A4. Hi and . 
M25. Mom A Partner*. Tel: 01-E29 1 
9933. 


FACTORIES AND 
WAREHOUSES 


SAWMILL 

Modern Automated Sawmill and 
manufacturing premises in SE 
Management and staff if required 
Potential of £}m GP per annum 
Freehold £246,000 
Tele: 042879-3122 


ABINGDON 
INDUSTRIAL PARK 
From £1.30 per sq ft 

Industrial / warehouse units with 
Integral offices. 12.000-24.000-36.000 
sq It. Situated dose to A34, M4. 
On-Bite management. Large (ore- 
courts. Contact: 

Joanna Brown at Stan dard Life 
Property Sales Office on 0235 3Z732 


WORCESTER 

For Sale or to Let 
Single Store/ 

FACTORY/WAREHOUSE 

130400 sq. ft. 

Excellent access to MS Motorway 
EDWARDS BICWOOD & BEWLAY 
Tel: 021-236 8477 


100% IBA 
BRISTOL 

Lot 1— £55,000 
Lot 2 —£110.000 
Lot 3 —£220,000 

Contact; John Betty 
HODDELL PRITCHARD 
82 Queens Road. Clifton 
Bristol BS8 IRA 
Tel; 0272 211511 


INVESTMENTS 
FOR SALE 


WEST COAST 
OF IRELAND 

Property Development 15.5 acre sila 
Outline consent (or 130 Residential 
units In prime position. Also 
available adjacent 15 acres ol 
agricultural land 
All enquiries answered 
Reply Bor 75363. Financial Timas 
70 Cannon Street. £C4P 4BY ■ 


TAX SMELTER. 10046 IBA Qualifying In¬ 
vestment Units for sale in singles or 
multiples. 823 so ft upwards, from 
121.650 In Derby. Manchester. Sheffield 
and WnWarhameton. For further details 
contact: Peter A Hardee. Chancel Con¬ 
struction Limited. Tel. No. <0902* 
454S3. 

1004* IBA UNITS tor sale from £40.000. 
Major oubtic company guarantee of 
rents. Contact A. A J. Mucklaw Group 
f.l.C. on 021-S90 1B4t. 

MIDLAND BANK COVENANT, modern 
Shop premised in multiple position 
Can rev Island. £10.080 pai. review 
March >84 to -ERV Cl 4 J 50. FiH 
i £125.000. Douglas Allen {Surveyors). 
'/ 01-518 0017, 


INVESTMENTS 

WANTED 


10*4 Pf-lfS Yielding Investments requlrsd 
for retaining clients DIYs to £1 .Sm. also 
shoos from 4>a4». LEEDS (05321 
685216. BURTONS. Chartered Sur¬ 
veyors. 100. Street Lane. Leeds 8. 



FOR SALE 


INTERNATIONAL PROPERTY 


THE HDINAM GROUP 


• .: ' » 


! 


e£!k!I 

Saskatoon ' j 
Houston j 
RtfUU 
Wineipejl 
New Oileam 1 


]} | j - Quebec City 
I j Montreal 
' Oiuea 1 Hull 
i ■ ■ New York 
1 Toronto 
Washington 

; * Qeveland 

1 Caracas 

Chicago 


St. Few Tort' j, j 
Monte Carlo,, 


| I Zurich 

<:i \ Zu * 

t .Lugjno 


'1ft 


)’ ‘Geneva 
j | 1 Lnembonig 
■Milano 
I f niiy riiin 


Kong Kong i 


Addajdei j 

Melbourne! | 

Sydney 


The Fidinam Group is an international 
real estate development, property manage¬ 
ment and consulting group founded in 
Switzerland more than twenty years ago and 
now operating in 12 countries world¬ 
wide. The real estate portfolio managed by 
die Fidinam Group has a total value 
in excess of L3 billion dollars and indudes 
millions of square feet of prime retail, 
industrial and office space, major first dags 
hotels and apartment complexes. The 
North American operations, with headquar¬ 
ters in Toronto, extend throughout the 
United States and Canada. 

Red Estate Development 
Over the last few years, the Fidinam Group 
has been responsible for some of the most 
prestigious and successful developments in 
North America notably: 

• Hudson's Bay Centre, a 55 storey multi¬ 
use complex in downtown Toronto. 

• Place Sl Charles in the centre of the New 
Orleans business district 

■ The Renaissance with the most exciting 
shops, residences and office space in 
miatown Toronto. 

• 10 South Lasalle, a new project in the 


planning stages in the business centre 
of Chicago. 

The new investment projects under 
development in North America total more 
than $650 million. 

Real Estate Investment and 
Acquisition 

The Fidinam Group offers to individual 
and institutional investors extensive profes¬ 
sional services which indude feasibility 
studies, acquisition analysis and legal assis¬ 
tance for investment and development 

Portfolio Management 
The Fidinam Group has vast experience in 
leasing, property management and sales 
of reafestate projects on behalf of its clients. 
Fiduciary and Trust Services 
The Fiduciary and Trust companies of the 
Fidinam Group have a clientele of over 
3,500 firms. Tnc services provided indude 
auditing, legal and tax advice, manage¬ 
ment, trust activities and incorporation of 
the most sophisticated corporate struc¬ 
tures to suit investors' needs. 

For more information about what the 
Fidinam Group can do for you in North 
America call or write for our brochures. 


HDINAM GROUP HEAD OFFICES 


EUROPE: 

Via Pioda 14 

6901 Lugano, Switzerland 
TeL: (091) 214224 
TWX: 841155 fisa ch 


Av. Sr. Laurent 
5, Monte Carlo 
Prinapaute de Monaco 
TeL: ( 3393) 507 207 
TWX: nasam 479154 me 


NORTH AMERICA: 
Hudson's Bay Centre 
Suite 2700,2 Bloor Street East 
Toronto, Ontario M4W1A8 
TeL: (416) 962-5600,920-1515 
TWX: 610-491-1525 


El CITY BORDER. 865 14 ft- 1>< »« r 
nwn la wi nova to Lio.dc Baltic. r:c 
Details from Vigen Cnjrierc-3 5ur.*vcrs. 
01-606 7801. 

FURNISHED OFFICES, available w«rn!. 
ooj. scirridgro in lu«un> serviced ofice 
complex 1 .J 00 ,g It. on one floor, 
other officci also avail. Tcirpitonc. 
Mm. all services. 24 nr. access Tel: 
01 -466 8591. 

Conduit street, wi—T he best west 
End adoress. 4 luaurv self-contained 

offices. BOO so. ft. Fully furnisher, and 
serviced. Tli 2- hr. access Snort tend 
stay El 500 o.m. 01-434 3328 439 

2626. 

HEATHROW. 8.000 SQ. FT. OFFICES— 
5uperb 5oecillcarion. In two Bu.iOings 
of S.000 and 3.000 so. ft. set in awn 
grounds of ) ■: acres will 50 Car soaces. 
lull* air conditioned. Airport. M4iA4. 1 
M25. M3. M4g minutes away. No 

user restrictions. Full particulars—-Moss . 
& Partners. 01-629 9933. 

5ERVICED LUXURY OFFICES in the heart . 
ot . (he historic St. James's ares of 
London. Fully furnished with Period 
furniture and available now. Telephone 
Miss Sm.tn 01-493 0271. 

DOVER STREET, MAYFAIR-400 600 

so. ft. Prestige Olficos 01-629 7347. 

FURNISHED OFFICES available In super I 
period listed building In Braolc Street. 
Mavlair. Z rooms, telephones, telex. ■ 
24 hour access. Luxuriously turoisned. ' 
laimed. pass. No legal lees. Short or 
long let. Kenneth Brown 6 Co.. 01-629 - 
6102. | 

MAYFAIR. Suites of luxury furnished I 
office, avalUDIe Immediately In prestige ; 
Duiidm g. Meal lor senior coexunv , 
directors. Secretarial services in-house. I 
Albemarle Administration iOIi 493 . 

8166. j 

DOVER STREET. WI. 600 SO. ft. S<C luxury 1 
first floor oiflce suite. Lease available : 
UP to December 1965. Available 
Immediately. Terms negotiable. Edwin 
Hill A Partners. 01-493 B351. 


PROPERTY 

APPOINTMENTS 


FINANCIAL PARTNER 
REQUIRED 

For Central London office and 
industrial development on join: 
basis Amount required £2.6m. Site 
randy lor development and In 
adveniscrs/deveioper ownership. 
Yield sxceeds 30 per cent. 

Write Box T56B4. Financial Times 
10 Cannon Street. London EC4P 4BY 


INVESTMENTS 

WANTED 


INTERNATIONAL SHIPPING COMPANY 
require SHI-contained Office Building. 
5-8.000 so ft Mavfalr.St James! 

Marble Arch. Free ha Id.'long leasehold. 
Will consider property in need refurbish¬ 
ment. Agents willingly retained. Write 
Boa T.5B66. Financial Times. 10 Cannon 
Street. London EC4P 48/. 

5fTE FOR 30/48 VEHICLE Distribution 
Operation required west.'north west Lon¬ 
don Convenient to M2S. 2 acre* Ideal. 
Reply Box T.SB56. Financial Tune*. 
10. Cannon Street. London EC4P 4BY. 


Letters to the Editor 

Company pension schemes and compulsory membership . 


TO LET 


FREEHOLD FOR SALE. EDMONTON NIB. 
Approximately One acre, redevelopment 
potential. 21 .500 sq ft existing build¬ 
ings. Phoenix Beard. 01-323 4501. 


HACKNEY. N1E — New light Ind. unit 
1.350 cq. It. 4- car parking. LS.QDQ 
PA. Douglas Allen (Surveyors'. 01- 
518 0017. 


FORESTRY 
INVESTMENT 
IN USA 

SURRY 

Keene, New Hampshire 
500 sacs — mainly Red Oak with 
White Pine and mixed Haiti woods. 
Beautiful location with river 
(rentage and development j 

potential. 3225,000 




57 <fcaccn Anne St. London W1M 9FB 
Tell 01 651 0845 Teles: 295693 


HOUSTON, TEXAS 

OFFICE BUILDING 

90% LEASED 
Cash U.5.$8,900,000 

U.S. (TEXAS) RANCHES 

from $450,000 

U.S. COMMERCIAL LANS 

from $1,375,000 
Contact Robert E. Cagle 
ROBECK REALTY 
8989 Westtoimer. Houston 
Texas 77 063 

Telephone: 713/790-3300 
Telax: 794806 TCIH HOU/Attn: 
CAGLE 


CALIFORNIA USA 
COMMERCIAL 
INVESTMENT 

60 unil Shopping centre with major 
tenants. Groat income SI .9m. 
Price SI 7m 

Terms available, suit UK pension 
fund, etc. 

Principals or agents with named 
Clients apply: 

, MENDOZA INTERNATIONAL 
ESTATES 

' 93 Church Road, Hove BN3 2BA 
(0273) 730592 


NEAR MONTREUX 

(and mountain resorts) 

STUD105 (28-5 sq.m.) from Frs. 

62.000. APARTMENTS 3-s _ rooms 
(85 sq.m I from Frs. 173.000. 
CHALETS 5 rooms (85 W.mJ from 
Fra. 21B.OOO. VILLAS Si, room* MOO 
sq.m.) Fra. 285.000 and 6 rooms 
(168 sq.m.) Frs. 368.000. Contact: 
SrSCIAUZSD-FOMIGN ERS- AGENCY 
PC-Immoblllar-SA. 1007 Lausanne. 
Tow-Crtsc 6. Tel: (21) 25 26 11 


U.S.A. JOINT VENTURE 
CAPITAL 

Invited lor new medium sized 
projects (U.S-S 4-8m) by estab¬ 
lished property developer In irteior 
U.S. growth ana. 

Principals only please writ*: 

Box T5865, Financial Timer 
10 Cannon Street. London EC4P 4BY 


HOLLYWOOD RANCH 

Invest or build in besotihil Sana 
Rosa between Texas 8 California 
10 acre sites for only 96.890 
Terms 81.378 Deposit 
5117 monthly over 5 years 
ADVANCE ESTATES 
Cromer Home. Guildlord Hoad 
Woking. Surrey 

Tel: Woking (04862) 71587/8 anytime 


U.S. VIRGIN ISLANDS 

For sale or lease —HOTEL AND MARINA 

Newly renovated luxury reson consisting of 230 rooms. 3 restaurants, 

3 swimming pools, night dub. convention rooms, shops, etc. 
plui 3JO yacht shoe am] (ull marine facilities 
REASONABLY PRICED FDR GOOD RETURN 

Please all: LONDON Mr Bailor Plume 01-623 3901 

NEW YORK Ms Roberts Phono (212) 308-7430 

HONG KONG Mr Idan Phono 5-29096? 


FRANCE — COTE D'AZUR (06) 
MANUFACTURER. WISHES TO SELL: 

(1) Printing and Electronic Circuits Factory. 

Healthy business—FF 1750,000 (£165,000 approx.) 

(2) Thermoplastics Factory (tooling and moulding of plastic 
materials). 

Good returns—FF 3,000,000 (£284.000 approx.) 
Authorised Agent: Mr ME5ROMAN — Tdi (93) S1JJ7JJ0 


From Mr M. Pilch 

Sir.—I must take issue with 
one point in the otherwise 
admirable letter from Ur D. 
McLelsh (March 2). Any pro¬ 
posal to compel employers “ to 
apply for the benefit of each 
employee the uniform percen¬ 
tage of payroll currently paid 
to the company pension scheme" 
is incompatible with the main¬ 
tenance of final salary pensions 
and it is dangerous to encourage 
anyone to believe otherwise. 

What would happen in prac¬ 
tice? Say the funding rate 
were 15 per cent of payroll 
and, for the reasons explained 
by Mr McLeish. most of the 
younger employees opted out. 
The following year the funding 
rare for the rest might go up to 
20 per cent. Would the mem¬ 
bers who then opted out expect 
20 per cent applied on their 
behalf? And would the people 
who opted out originally expect 
another 5 per cent? The logical 
conclusion is a company scheme 
with one member aged 64 for 
whom the funding rate is over 
100 per cent of pay, with 
doubled salaries for everyone 
else! Long before that, any 
sensible employer would have 
terminated his scheme. 

The truth is that this proposal 
has simply not been thought 
through. There are, for 
example, 101 m employees cur¬ 
rently contracted out through 
occupational schemes. Any of 
them who opted out of the com¬ 
pany scheme would immediately 
find himself and his employer 
paying extra national insurance 
contributions of 6J per cent of 
relevant earnings. That amount 
would have to be deducted 
from any payment made to a 
separate policy. Contracting 


out on an individual basis was 
examined by the Labour 
Government in 1975 but dis¬ 
carded because of the horren¬ 
dous bureaucracy and costs in¬ 
volved. 

There would also be a major 
impact on public expenditure. 
Could civil servants be ex¬ 
cluded from legislation giving 
employees the right to demand 
a contribution from their em¬ 
ployer to a separate fund? The 
already privileged position of 
civil servants would probably 
become unreliable in future as a 
younger generation who bad op¬ 
ted out of occupational schemes 
approached retirement and be¬ 
came the new poo-r. Taking the 
money out now and investing 
it would make more sense than 
relying on the performance of 
an unfunded nromise in such 
circumstances. But where would 
the money to fund such pay¬ 
ments come from ? No prizes 
are offered for cuessing the 
answer. 

Michael Pilch 

Noble Lowndes and Partners. 
PO Box J44. 

Norfolk House, 

Wellesley Road. 

Croydon, Surrey. 

From Mr E. Palmer 

Sir.—There are a number of 
points arising from Erie Short's 
note (February 23) on the 
possible end to compulsory 
membership of company pension 
schemes which call for further 
comment. 

The proposed choice—“ either 
join the company scheme or 
make your own provision ”— 
would, it is true, make it pos¬ 
sible for early leavers to avoid 
the loss of future pension under 
a company scheme. For any 


given level of combined 
employers’ and employees’ con¬ 
tributions, however, the cost of 
improving the position of those 
who change employment in mid- 
career would be to reduce the 
average l nal pension entitle¬ 
ment of all employees: only one 
pint can te drawn from a pint 
pot. Employees who wish to 
maintain their final, pension 
prospects at company scheme 
levels may find themselves pay¬ 
ing higher contributions. 

Clearly it is appropriate that 
money contributed by the 
employer and employee should 
be earmarked solely for pen¬ 
sion provision, but there is a 
case for flexibility in the rules 
in some circumstances. Where 
the employee leaves the employ¬ 
ment eariy, for example ’ to set 
up his own business, it would be 
a pity if he could not make use 
of something akin to the loan- 
back facility of some self- 
employed pension policies. 

It remains to be seen whether 
the proposed new personal pen¬ 
sion contract will be able to take 
all the many forms developed 
for present self-employed pen¬ 
sion policies—specialised unit- 
linked, currency-based and the 
like. If that is permitted, and 
bearing in mind the employer’s 
interest to sec that the employee 
has an adequate pension on 
retirement, there will be a need 
for a procedure to limit the 
proportions invested in high 
risk areas. 

E. B. Palmer. 

186 City Rood. ECU 

From Mr M. Brook 

Sir.-—While I sympathise with 
Mr Taylor (March 2) he, and 
possibly other readers, may 


The Polly Peck saga and the role of a stockbroker 


From the Hon. .V. Bourne 

Sir,—The article in Lex 
(March 1) headed “The rise 
and fall of Poly Peek.” implies 
a fundamental misunderstand¬ 
ing of the role of a company's 
stockbroker. 

Wild gyrations in stock 
prices bring their problems, 
sometimes elating, sometimes 
embarrassing. Certainly it was 
never the duty of the broker— 
in this instance L. Messel and 
Co — “ to ensure that analysts 
from several other brokers had 
looked the company over.” This 
duty belongs, if anywhere, to 
the company's merchant 
banker. Messel's duty was to 
effect introductions, is so asked, 
to the company whatever the 
status of the potential investor 
— whether institutional, com¬ 
petitive stockbroker or indeed 
private. 

The risk of equity investment 


should not be misunderstood. 
Broker Messel's earnings fore¬ 
cast are merely an adjunct to 
help investors make up their 
own minds. You can be sure 
that other stockbrokers have 
been aware of these forecasts 
for sometime past—institutions, 
private inventors and brokers 
were quite at liberty to check 
them for themselves. 

Michael Bourne. 

50 Bradbourne Street, 

Fulham. SW6. 

From Mr R. Grafftey-Smith 

Sir,—In the charnel house 
conditions which the Polly Peck 
collapse has left the “ go-go " 
section of the stock market, 
there mingles with the reek of 
gore, an unmistakeable scent of 
sourgrapes. Schadenfreud is a 
common trait to find exhibited 
by many at such a time but It 
ill behoves your normally fair- 


minded author of the Lex 
column (March 1) to impute 
part cause for the debacle to 
the unique relationship of the 
company to its " house ” broker 
Messel. 

From the point of view ot a 
small but rapidly expanding 
international business, it must 
make sense to any entrepreneur 
to restrict the number of close 
advisers he needs to consult 
But even so, one would have 
thought that Mr Nadir in find¬ 
ing sue* pillars of the merchant 
banking world as Rothschild. 
Singer, and Arbuthnot to repre¬ 
sent the various members of 
his group, would have satisfied 
any normal criteria of Indepen¬ 
dent examination. Merely to 
suggest that using several stock-, 
brokers would have spread the 
oprobrium more widely, is a 
wholly inappropriate comment 

It is perhaps worth remem- 


vi. 

obtain : some consolation - from 
my plight 

I left .a bonk is 1973 on a 
salary of £3,300 per annum , 
which at that-time-was mana¬ 
gerial. I received a “ preserved " 
pension of £650 a year at the 
expense of giving three months’ 
notice 1 and a promise that I 
would not damage the bank tn 
any way! 

- The pension, payable at age 
65, was still £650 per annum 
unlit 1978s despite massive in- 
flat Ion in the five years con¬ 
cerned. To the Credit of thc 
bank it has voluntarily* (X think) 
increased the pension since 
1978. but ft still has not realised 
four figures, and as X am 65 in 
six years’ time, and am-at 
present relying only on a 
Personal Retirement Plan in 
force since 1973, my retirement 
looks like being pretty bleak. 

X get the impression that if 
the question of indexing M pre¬ 
served” pensions is made law. 
it will not be retrospective, so 
1 have no chanced What is 
obvious is. that: the bank X 
worked for is reluctant to im¬ 
prove my position without the 
backing of legislation. If 
wealthy employers have “this 
attitude, what chance have 
people who worked for less 
wealthy employers? 

The reluctance of employers 
to play fair with “preserved 
pensions’* can only be 
accounted for if they are un¬ 
able, or unwilling, to persuade 
their staff associations,.- or 
unions, who are only interested 
in the existing staff, to accept 
and rectify the unfairness 1 
have described. 

M. Brook. 

34 Foxholes Lane, 

Calverley. 

Pudsey, Yorks. 


be ring as anyone with experi¬ 
ence of that divided island 
knows, that the antipathy of the 
Greek Cypriot for the Turk will 
ensure that any stick to hand 
will be used to beat the politi¬ 
cal dnimr.lt is hard to conceive 
of. a better .weapon .with which 
to draw attention to their cause, 
than th» headlines the Greeks 
have engendered by- their attack 
on an otherwise innocent busi¬ 
ness. Conversely, if there was 
any doubt before as to the sup¬ 
port of the Turkish'authorities 
for their nationals engaged upon 
revitalising their economy, both 
Cypriot and mainland, this 
recent attempt - to undermine 
confidence by. the Greeks Is 
likely to see - that _ commitment 
most thoroughly endorsed. 

Roger Grafftey-Smith. 

Finsbury Circus House, 
Blomfield Street. ECS. 


CONTRACTS AND TENDERS 


KANO STATE AGRICULTURAL AND RURAL 
DEVELOPMENT AUTHORITY 

TENDER FOR TWO SELF-PROPELLED COMBINE 
HARVESTERS 

KNARDA No. 9 

Tenden ire invited for the supply of two (2) self-propelled 
Combine Harvesters (approximately 115 hp) with basic equip¬ 
ment for rice, including rice track shoes, cylinder and concave 
field conversion kit for cereals, maize head and bagging 
attachment. 

Tender document* may be obtained on payment of US$S0JX3 
nan-refundable fee from: 

HI-PRO INTERNATIONAL BV 
Pleimuiden 7, 1046 AG Amsterdam. The Netherlands 
Tel: (0) 20 J48506 - Telex: 10420 HJPRO NL 

Completed Tender documents are to be returned by noon on 
Thursday 31 March 1983. Tenders will be opened in Kano in 
public at 11.00 am on Wednesday 6 April 1983. 


KANO STATE AGRICULTURAL AND RURAL 
DEVELOPMENT AUTHORITY 

TENDER FOR ONE SEED GLEANIN6 AND 
PROCESSING PLANT 

KNARDA No. 10 

Tenders are invited for the supply of one (I) Seed Cleaning 
and Processing Plant designed to dean a variety of cereals and 
legumes seed, at approximately 6 (six) tonnes/hour, to a 
minimum purity of 99 per cent by weight. 

Tender document* may be obtained on payment of USS5D.O0 
non-refundable fee from: 

HI-PRO INTERNATIONAL BV 
Pleimuiden 7, 1046 AG Amsterdam, The Netherlands 
Tel: (0) 20 14860/S - Telex: 10420 HIPRO NL 
Completed Tender documents are to be returned by noon on 
Thursday 31 March 1983. Tenders will be opened in Kano in 
public at 11.00 am on Wednesday 6 April 1983. 


EDUCATIONAL 


FRENCH 66 

courses Jn ihe Arcsnnes. □ Group era S nf private 
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COMPANY NOTICES 


INCO LIMITED 

NOTICE OF RECORD DATE 

NOTICE IS HEREBY GIVEN that 
March 21, 1983, has been fixed 
as the record date for the deter¬ 
mination of the holders of Common 
Shares and 7.85% Preferred 
Shares Series B who are entitled 
to notice of the Annual Meeting 
of Shareholders of INCO LIMITED 
to he held oo April 20/ 1983. 

DATED March 4,1983 
P. C. Jessup, Jr., Secretary 


IfICO 

INCO LIMITED 


NOTICE OF MEETING 
SAVERS ASSURANCE SOCIETY 
Registered Offico - 
269 Pork Rood. OJdhim 
Lancashire OL4 1RT_ 
ANNUAL GENERAL MEETING of the 
MOW Societv will be held at the " Clud- 
derton Suite.” Quern EJ In both Hall. 
Cl.k Centre. West Street. Oldham. Lanca¬ 
shire. e<i Tuesday, 22nd March 1995 at 
IB.00 a.m. 

AGENDA 

1. Minutes of the Annual General Meeting 
_ held 11th M*v 1982. 

2. To recene the Account* top the Year 

ended 31St December ign2- 


5. Election of M«nner(jJ to the Commit¬ 
tee Df Management. 

6. Amendment to Rnies In order to change 
the amount payable on death under 
Tables SA1 and SA1 B to the sum 
assured plus the -whole ol the proflts. 
whenever death may occur, subject to 
approval of the Chief Registrer ot 
Friendly Societies. 

7. Any Qther business. 

Nomination* must be sent Id wrltlno 
to the ftegtstored once to be received 
there at least two days before the date 
af the Meeting. 

{Stoned) J. PU DO I FOOT 

Acting Secretary- 


KINGDOM OF DENMARK 
71% 1973/1988 
FF 100400,000 

NOTICE IS HEREBY GIVEN to Bond- 
holders or the above loan that the 
amount .redeemable on April 15. 
1883 l.o. FF 4.250,000 was bought. 
In the market. 

Amounting outstanding.- FF71.500.000 
Luxembourg. March 4. 1983 


ART GALLERIES 

Original Coloured LlthoaranM o I th» 
9 I 3&.5*3 q‘ U " UI 11 Mon—Frl. 

BMMSC.A DARBY. 19. Cork ft! WI. 
01-734 7984. FRENCH A BRITISH 

Paintings. Drawings A Sculpture. 

DRIAM GAULiaiCL 7. Porchestar pi'.. 

W2. Painting* by DOUGLAS 
PORTNAY. Dolly 10-5, Sat. 10-5. 
Until 31 March. Tel: 01-723 8473. 


UEF1VRE GALLERY. 30. Iram St.. W1. 

L i£*LEy btUUT. 24 .Davies St. WI. 
01-499 5056. ORIGINAL PfUNTS bv 
Bramia, Matisse. Mlro. ptcasao. etc- 
*?TAL ACAoiaaY. PIcudHIy. wT 
Hwtil, Trophy Exhibition. Dm paint. 


OJK- BAZAARS (1929) UNITED 
(incorporated In the ' 
Republic ot South Africa) . 

NOTICE TO ‘ 

PREFERENCE SHAREHOLDERS 
NOTICE 15 HEREBY GIVEN that the 
undermentioned halt-yearly dividends 
have today been declared payable on 
3t. March 1883. in die currency of 
the Republic «f South Africa, to all 

pafajnrj: 

5°?KK ¥ h fsSS * bu, '" w ‘ 

Bff- First C u mu lative RiIbiiiCI 
Shares. DfrUead No. 97-ZS% 
I 6 . Third Cumulative Preference 
Shares. DtvWend No. 79—-2ii% 
The usual noo-resldent shareholders' 
tax of 15% VrUI be deducted where 
applicable- ‘ 

The register* c#. members win be 
closed "In Johanneatnrg and Landr-i 
ftpm S March. 1981 to 13. March 
1983, both davs Inclusive, -tor the 
purpose ol the payment .ol We. above 
dhfldenda. 

By Order of the Bawd. 
J- 8. P*RNAU- 

Regtstaved Office: ' ** r * lxr - 

o.K- Buildings. 

so Eloff Street. - - 

Johannesburg- 2001 . 

Lo n doo Re g is bmac 

■Hill Semoel Registrars Llmfted. 

6 Gree no oar Place, 

London SW1P 1P1_ 

2 March 198X 


LEGAL NOTICE 


IN THE MATTER OF 
LEONARDS MECHANICAL SERVICES 
ENGINEERS UMITED 
AND IN THE MATTER OF ‘ 

THE COMPANIES ACT 190 
NOTICE -IS HEREBY GIVEN tint th* 
creditors ot the abovo-naiMd" Coffi- 
tuny, which is being voluntarily wound 
up. are required, on or before ti» 
31st day ol March, 1983, .to aand 
their full Christian and surnemea, tht« 
addresses and descriptions, lull P*r* 
tlculars oi their debts or clelini. 
the names arid addresses of tlM'J 
Solicitors (II any), .tn the undomiunad 
Patrick Granville White df 7 Ward¬ 
robe Piece, Carter ’ Lane, -. London 
EC4V SAJ. the Liquidator, of 1 h« Stw 
Company, and. It so required by noocs 
In writing from the said Liquidator, 
are, personally or by their -Solicitors, 
to coma In and -prove their- debts 
or cloima at such time end plica as. 
shall be specified in such notice, or 
in default thereof they will be excluded . 
(ram the benefit of any distribution 
made before such dobra are gloved. ■ 
Dated this 22nd day of February. 1983.- 
PATWCK GRANVILLE WHITE 
Liquidator. 


PUBLIC NOTICES 

«.i 7 qm IRanS 1 &feh 
aJltM. m. S52S5S? 




TRAVEL 


taKyo. pnki. : 
. wuu choice or ■ 
Japan Services 


Seoul. 'Tstpvt a re 1*. 


Mowuil* Trophy EstilMtion. Best pslo*- 

sassSfin JS5-. **-•*“» «■ io ' k - 

THACKjftAT am illT . I* Uackinv St". 
Xvnslfigum so- wa. 01-9X7- sees. 
DONALD BLAKE. ■ Until 18 Mar ch. 


CLUBS 


EXHIBITIONS 


COtJtAGMl. 14. OM Bond Street, London. 

wi. 01-401 74oa English oncel 
S ot^i oVr Mareh - Mo^-Frl. 1Q-A. 



HAMOII 1 mffiB 

_Deag Street, vvll 
■man ue retax’l 
evening. Variws 

out. Charming v 
n«rs ovaUubl^H 
|S im. 
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TECHNOLOGY 


MASSTOR SYSTEMS READY TO GO PUBLIC 


EDITED BY ALAN CANE 


Secret of storing 320 Encyclopaedias 
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BY ALAN CANE 

SOME company executives 
wold like to put their company 
Ales is a hole is the ground and 
cover them .wlto concrete. 
Masstor Systems Corporation, a 
Sunnyvale, California, high 
technology company, makes it 
possible Ear them to so do. 

So successfully, in fact, that 
the company , turned-over 320m 
in 1982 and is now In the early 
stages of going public. Some 
2.5m shares are to be offered 
through L F. Rothschild,. Unter- 
berg Towbin and Robertson, 
Coleman and Stevens to raise 
around 835m. If successful, it 
should value the IT S. company 
at about 9200m. 

Senior Masstor executives 
have already been marketing 
the company around Europe’s 
financial centres—file Masstor 
roadshow—and they are hoping 
the Securities and Exchange 
Commission win. give 'permis¬ 
sion for the deal to go ahead 
within three weeks. 

Combination 

On the face of things. Masstor 
has a bright future, for It is at 
fiie leading edge of a technology 
vital to progress in business 
automation—providing storage 
systems for vast amounts of 
business data coupled with the 
facility to extract any Chosen 
piece of information swiftly and 
efficiently. 

To achieve fids. Masstor—set 
up in 1976 by mb* Eric Salbu 
and a number of otfifeagues who 
left Ampex Corporation after 
its Terabit" mass storage pro¬ 
ject was cancelled—uses a com¬ 
bination of time technologies, 
one of its own devising, one an 
improvement on an IBM system 
and one it buys in from outside. 

R makes it possible for the 
company to store the equivalent 
In words of 320 sets of the 
Encyclopaedia Britarmlca in a 
box with a "footprint** only 
10.8 ft sq and with the 
ability to extract any page from 
the total in less than ten 
seconds. 

Central to file Masstor philo¬ 
sophy is a- mainframe computer 
—it can be small or large 
according to the power required 
in the system-but it has to be 
an TBM or IBM compatible 
machine-. 

Attached to the computer via 
the block mnltiplexmg channeJ 
of the processor is the mass 
storage system itself—a beehive 
of cells, each containing a mag¬ 
netic tape data . cartridge and 
served by a robot ann/which 
extracts' * the "required data 
cartridge when requested to do 
so. bar the. computet and. deJiypcs^ 
it to the read-write head.. 

This is similar technology-to ' 
that used in IBM’s 3850 mass 
storage system but rfhe perform¬ 
ance is higher—it runs its 
essential functions; some- 2.6 
times faster, and the price per 
1.000 characters of storage Is 
$&36 compared with 322.06 for 
the TRMV ■ 

This entry level system gives 


the nar 'computer user 
to die storage power of the mass 
storage system. What if the 
user wants other, different com¬ 
puters to share the same 
facility? 

On the other side of the com¬ 
puter can be set the Hyper- 

channel, a superfast method 
of moving computer data 
developed by the TJ.S, company 
Network Systems Corporation 
and which is already well recog¬ 
nised as the technology leader 
in this area. 

All kinds of mainframes— 

Uni vac, IBM or band X—can be 
connected to the Hyperchannel 
using special Masstor software 
—Massnet—which makes pos¬ 
sible the high-speed sharing and 
transporting of data among 

applications. 

But as the number of main¬ 
frames trying to share the huge 
resources of the mass storage 
unit increases, so the datd trans¬ 
mission problems multiply and 
Masstor moves to what it call! 
shared virtual storage. 

Here the mass storage system 
is removed from the IBM and 
attached to a special computer 
(it is actually a Fujitsu) called 
file virtual storage control pro¬ 
cessor which runs the whole 
show. This is linked to the 
Hyperchannel and all the host 
processors In the system includ¬ 
ing the IBM are also attached 
to the same high-speed link. 

It is this system which could 
simply be dropped in a hole in 
the ground and left unattended, 
sealed in and safe from vandals, 
thieves and urban guerrillas. 

Masstor recently concluded 
an agreement with System 
industries which, designs manu¬ 
factures and markets disc and 
tape storage systems for use 
with minicomputers, for the two 
companies to work together on 
software enabling Digital 
Equipment minis — including 
the VAX supermini'— to be 
attached to file Hyperchannel/ 
Control - * /Processor / Mass 
Storage system. 

Reliability *. 

Masstor Systems have been 
delivered to Control Data Cor- 
porationin the U.S., Broofehaven 

National Laboratory and the 
U.S. National Aeronautics and 
Spa ce Administration. In the 
UK. an entry level system is 
under test at London Uni¬ 
versity’s computer centre and 
another system has been 
ordered by Manchester Uni¬ 
versity- In. Sweden, the Oil 
Consumers Union have taken 
delivery., .of^.an—entry—leveL. 
system. 

According to the market con¬ 
sultancy Nielsen Dataquest: 

“ Masstor can offer greater 
device realiability at a reduced 
operating cost and a lower 
initial purchase price,** going on 
to warn that there is a two-fold 
sales challenge — to create 
awareness, of the need for such 
a system and convince users 



On the left Masstor’s mass storage system (the M860) is seen with its covers off and the data 
cartridge ceils clearly visible. Inset, detail of the robot arm which selects the requested cart¬ 
ridge. The diagram shows an idealised virtual storage system with three H86O5 and high capa¬ 
city disks connected to the Fujitsu control processor. Various alien processors are connected 
to the system via the Hyperchannel high speed data network 


that Masstor has the right 
answer. 

Masstor (UK) is not a sub¬ 
sidiary but Is wholly owned by 
its directors including founder 
David Addison, a former senior 
executive with the ill-fated Itel 
leasing company. 

Eric Salbu is a director of the 
UK concern and there is an 
exchange agreement that sub¬ 
ject to the performance of the 
company, Masstor (U.S.) can 
buy up the UK company on a 
1.6 for 1 share basis up to 1985. 


By then according to David 
Addison, UK revenues should 
be around $45m. Who are the 
likely UK buyers of Masstor 
systems, universities apart? 
Insurance companies, according 
to marketing support director 
Michael Beadsmoore: “We had 
95 companies to a seminar 
before Christmas and most were 
insurance companies and 
banks. 

“ Insurance companies deal in 
thousands of policies — they 
need a system like this to en- 


TOYOTA SUSPENSION SYSTEM 

Computer control for comfort 


BY JOHN GRIFFITHS 

TOYOTA has developed a 
microcomputer-con trolled car 
suspension system, with hard 
and soft settings to overcome 
the major difficulty manufac¬ 
turers face in achieving a satis¬ 
factory compromise between 
ride comfort and handling. 

In addition, tbe microcom¬ 
puter automatically increases 



the suspension resistance to roll 
on one side of the car during 
cornering, and similarly in¬ 
creases the resistance of front 
or rear suspension during hard 
acceleration or braking. 

The system comprises, apart 
from the microcomputer: Shock 
absorbers with two-way switch¬ 
ing valve and DC motor 
actuators. 

A “mode" selector switch, 
by which the driver can manu¬ 
ally select a soft ride, for slow 
urban driving or rough roads, 
or a “sport" setting for high 
speeds. 


Sensors for the steering, to 
monitor change of direction; 
throttle peddle, to monitor 
degree of pedal derpession; 
atop lights and speedometer. 

The system has just been 
launched In Toyota’s “flagship" 
model, the Soarer. This car is 
currently sold only in the 
Japanese market, but tbe 
system is expected to become 
available on cars such as the 
cheaper Celica and Supra 
models, which are sold In tbe 
UK and on the Continent. 




Royal Lancaster Hotel 
London 

8-10 March 1983 


Software for Apple users 

Office packages available 
from Heyden Datasystems 


I Busi ness Systems Exhibition 
and International Conference 


Localnet '83 will be tbe largest 
specialised local area, networks event 
to take place anywhere in Europe. 

On display at the exhibition will be 
an extensiverange of equipment, 
systems and services - many of the 
products being exhibited for the first 
time. Most of the famous names will 
be there including, Racal, Wang. - 
SEEL, Research Machines, Digital 
Microsystems, British Telecom, 
Thame Systems; "Acorn, Hawker . 
Siddeley, Apollo, Loglca VTS, 
Christian Povsing, NTL, Data 
Translation, Sension, Tottec, 
and Q1 Europe. 1 ■ ■ 

: Admission to.the exhibition, will be 
by ticket only - £2.50 (including VAT) 
available atthe door. . 

Exhibition,hours. 

TuesdayOMancft v ioam-6pm 
Wednesday 9 March 10 am-6pm 
Thursday 10 Mardi 10 am-4.30pm 


The conference which is two 
stream, has attracted more than 300 
delegates worldwide. One stream 
concentrates on advising prospective 
purchasers regarding current products, 
while the other is of a more technical 
nature and examines in greater depth 
new developments and industry 
standards. 

For late conference registration 
details please ring 'Online' 
immediately. 


m 


Online Conferences Ltd., 
Argyle House, Northwood Hills, 
HA6 ITS, Middlesex, UK. 
Phone: Northwood 
(09274) 28211 
Telex: 923498 



New UJS.-written software for 
users of the Apple n micro¬ 
computer in the office and tbe 
laboratory is now available 
from Heyden Datasystems. 

The packages for the office 
include “ Quiet Search 
Librarian ** a bibliographic 
database and retrieval pack¬ 
age, which, the company says, 
makes It easy to build and 
operate catalogues and files 
of literature references. 

It will search at the rate of 
50 articles a second and sort 
at 40 articles a second. Up to 
1,000 articles and descriptions 
can be stored on each disc. 

- VidJ chart ” allows the 
simultaneous display and 


Networks 

Codenet 
based on 
Ethernet 

INTRODUCED INTO the UK 
by Systran Donner of 
Leamington Spa Is Codenet, 
an optical fibre network 
system based upon the 
Ethernet characteristics bat 
able to operate efficiently 
over an area more than 10 
times that covered by coaxial 
cables. 

Typical Ethernet coaxial 
systems are limited to 2JS km 
between nodes so that a clr- 
cuferential system covers 
only 0.5 square kilometres 
and uses four repeaters. In 
contrast, the Codenet imple¬ 
mentation ean cover five 
square kilometres without a 
single repeater and ean still 
maintain all the essential 
Ethernet timing conditions. 

Codenet has been developed 
by Codenoll Technology Cor¬ 
poration of New York, which 
has an exclusive marketing 
agreement for the UK with 
Systran Donner, a Thorn EMI 


manipulation of four sets of 
collected data and interfaces 
with Adalab, the Apple labora¬ 
tory interface or any analogue 
to digital converter. 

Other laboratory packages 
include a graphic software 
package which allows sophisti¬ 
cated curve fitting and data 
plotting routines, “ Temp- 
sense," a temperature monitor 
accessory which interfaces 
with the Apple Adalab and 
“ Chromcard ” which connects 
Apple's to any chromatograph. 
The packages are written by 
Interactive Hicroware Inc and 
Analytical Computers and 
Hey den’s London office is on 
01-203 517L 


Technology company. 

The Codenet units are com¬ 
pletely ping compatible with 
all Ethernet equipment Horn 
on 0936 35411. 

Robots 

Swiss unit 
for UK 

THE SOURIS Microbe, a 
miniature robot from Switzer* 
land designed for component 
transfer, test and insertion 
in light precision engineering 
and electronics, ts being 
made available in the UK by 
Concentric Production Re¬ 
search of Sutton Coldfield 
(021 355 1266). 

The unit can handle loads 
of np to 0.1 kg with an 
accuracy or 0.01 mm. Move¬ 
ment, which ean be pneu¬ 
matically or electrically 
produced in up to eight axes, 
can be completed anywhere 
within the working orbit in 
0.5 sec. 

The controller has 16k of 
non-volatile memory, and 
there is a facility for cassette 
recorder program duplication. 
Programming can be either 
step-by-step or directly inter¬ 
active. 


SAFE ELECTRICAL SYSTEM 

Electrak plug and 
socket system 


The good news is 

FERRANTI 

Selling technology 


able them to deal properly with 
claims.” 

A note for the future: Almost 
as an afterthought Nielsen Data¬ 
quest notes that the data 
density of the magnetic 
cartridges in the mass storage 
system could easily be increased 
10 times—or 3,200 Encyclo¬ 
paedia Britannicas in tbe corner 
of the office. 

Masstor (UK) is on 0734 
871X66; Masstor (U.S.) is at 541 
Lakeside Drive Sunnyvale. Cali¬ 
fornia. 


| BY GEOFFREY CHARLISH 

THE ELECTRAK mains plug 
and socket system, conceived in 
the mid-1970s and the subject 
of a considerable gestation 
period, was finally officially 
launched in London this week 
to the accompaniment of a 
special edition of “ Master¬ 
mind ” complete with Magnus 
Magnusson. 

Electrak consists of con¬ 
tinuous lengths of triple bus 
bar (three carefully spaced 
aluminium bars (suitably pro¬ 
tected by plastic covers, that 
are fixed at bead or skirting 
i board level down the length of 
a room. 

At intervals of either 100 mm 
or 200 mm down the length of 
the track there are holes in 
the cover into which a special 
mains plug is inserted and then 
turned through 90 degrees. The 
turning action brings line, 
neutral and earth pins, which 
are spaced down the axial 
length of the plug, into contact 
with their respective bus bars. 

There are a number of advant¬ 
ages. First of course, an appli¬ 
ance can always be plugged in 
with only a short cord to the 
nearest socket. Leads need not 
trail over floors and the habit 
of plugging too many appliances 
into adaptors could be 
abandoned. 

Tbe company makes the point 
that there are seldom enough 
socket outlets in premises, a 
problem neatly solved by 
Electrak at the building stage, i 
It is claimed that beyond just i 
one or two outlets in a room, j 
the new system becomes pro- i 
gressively cheaper than con- i 
vemional installations. 

Second, the system is claimed ] 
to be particularly safe. A finger < 
can quite safely be inserted in ] 
the socket hole since all the live 
metal is well above and pro¬ 
tected within slots in the ; 
internal plastics. i 

Connection of Electrak to a ; 
consumer unit is recommended - 
to take the form of a radial 
circuit rated up to 63A for ' 
industrial and commercial appli- ■ 
cations. It can be fused down 
to 30 amps, says the company, 
for smaller installations. 

Standard lengths are from 
600 to 3.600 mm but the track 
can easily be cut to any length. ■ 
Track lengths are easily linked . 
by snap-in connectors. The 
system can be fitted along work 
benches, walls, even across a 
ceiling or with underfloor trunk¬ 
ing systems. 

For skirting board fitting an 
extended height hollow section 
is supplied that also allows 
other cable services to be run. 



I 


Tbe Electrak system feeding power to a calculator and tape 
recorder 


This is likely to prove important- 
in the coming years when 
additional computing and com¬ 
munications cables have to be 
installed. 

The system has been tested 
hy ASTA (Association of Short 
Circuit Testing Authorities) at 
ERA in Leatherhead to a test 
schedule embracing the rele¬ 
vant British Standard and 
International Electrotechnical 
Commission requirements. It is 
designed to comply with the 
IEE Wiring Regulations. 

The remaining requirements, 
then, are sufficient public 
acceptance of the idea and 
widespread availability. 

A new plant has been set up 
at Consett with Department of 


Industry help and initial out¬ 
put will be up to 30km per 
month. In addition, Electrak 
International raised £5m via a 
private placing a few months 
ago. 

Acceptance will follow if the 
price is nght at about £35 per 
metre run and £1.60 for a plug 
—and if the installation indus¬ 
try at large does not feci some 
new standard is being imposed 
on it. 

After all, many will remem¬ 
ber the fate of the so-called 
"international " plug and socket 
idea which fell on very stony 
ground two or three years ago. 

The company is at 45 High 
Street, Kingston upon Thames, 
Surrey (01-546 n99). 


High speed printer range 


TREND Communications, the 
data communications division 
of Phlcom, has Introduced a 
range of high speed printers. 
The 900 series comprises two 
dot printers which have 
speeds of 200 and 400 charac¬ 
ters respectively. 


The company says that both 
models offer bi-directional, 
full logic seeking, high resolu¬ 
tion printing and graphics up 
to 4,000 dots per second. 
More details are available on 
06285 24977. 



The Scottish Mutual Assurance Society 

Extract from the Statement in the 1982 Annual Report and Accounts 
by the Chairman, H A Whitson, CBE. 


At the stair of this, our centenary year, it 
stives me great pleasure ro draw tu your attention 
the excellent results achieved by the Society as 
evidenced by the bonuses declared for the last 
triclinium and the new business secured during 
19S2. R>di set new words and are proof that the 
Society is in good heart. 

Bonus declaration 

The new bonuses reflect not only the high 
levels of investment return which have been 
generally available during the mennium but also 
the particular success of our investment policy 
which has produced significant capital 
appreciation os uudmej later in my review. Part of 
this capita] appreciation has been brought mto 
account to enable us first of all to reward our 
"with-pcofm”policyholders wirh a special 
additional bonus, and secondly to strengthen 
further our actuarial reserves. The strength of a 
We office can be gauged bv the amount and the 
nature of both the acrujnal reserves and the assets 
held to meet its liabilities. By this searching 
standard there is no doubt that the Society is in a 
very strong financial positnm. 

There are two other features of the Bonus 
Declaration which 1 should mention. Vie hare 
taken the oppommirv to recast and improve the 
level of terminal bonuses currently being paid cm 
the vast majority of death and maturity claims. For 
the future, me have decided to change to an annual 
declaration of bonuses. 

New business 

The new business results for 1951! give much 
satisfaction, especially the 34 f j rise in new- annual 
premiums for ordinary life business which is 
sigruficanrty above the average for the industry. 
Once agun these results haw been helped by the 
pioneering approach taken bv the Society in the 
introduction of non-smoker discounts to the UK 
hie assurance marker. Others have now followed 
our lead but few after these discounts over the 
same wide range of contracts. Other changes have 
been made to various individual contracts and all 
have been marketed in a positive way to our 
obvious advantage. Single premiums received in 


1952 were more than double those foe the 
previous year. 

The pensions marker was not so buoyant but 
we were able, unlike many competitors, to secure 
a modest growth m new business despire the 
difficulties faced by our policyholders as a result 
of the bleak economic conditions. However, we do 
see a brighter future for jvnsions. business and in 
this connection have made a number at 
impriwemunis to our product range. These 
include a new- "money-purchase" contract to meet 
the needs of'those employers who lun- prefer to 
make a fixed financial contribution rather than 
hare an open-ended liability for pensions linked to 
final remuneration levels. VX'e have also added a 
"return of fund" facility to our executive pensions 
contract. 

Insurance Ombudsman 

In the autumn die Society joined the 
Insurance Ombudsman Bureau, an independent 
body established in 1951 to investigate complaints 
3(3 last Bureau members. We receive few 
complainrs and these are always investigated 
promptly and thoroughly bv senior management. 
Nonetheless ir was felt desirable and proper to 
reinforce this position bv giving any dissatisfied 
policy holder the opportunity to have an 
unresolved compLimt considered by this- 
independent body. 

Investment 

Around the middle of 1930, when we 
realised that the recession then developm; was 
likely to be unusually severe both in depth and 
dura non, we reduced our holdings of ordinary 
shares significantly- The proceeds from these sales 
mere gradually reinvested in long-dated British 
Government securities in anticipation of falling 
inflation rates and hence falling interest rates. This 
strategic move h. 1 * been highly profitable, as 
evidenced bv rhe significant increase during I9S2 
in the capital appreciation of nur invested funds. 
Thi>r,« from £<x*m to £ 150m prior to the 
transfer »f£35m ro the revenue account. In 1952 
long-dated British Government securities jpir an 
overall gross return from interest and capital m ex¬ 
cess uf 50.7,ns against 30Vc for UK ordinary shares. 


The Annual General Meeting of the Society takes place in the Central Hotel, 
Gordon Street, Glasgow, on Wednesday 23 March 1983 at 12.15 pm. Copies of 
the full Annual Report and Chairman’s Statement can be obtained from the 
Secretary, 109 St. Vincent Street, Glasgow G2 5HN. 


The Scottish Mutual Assurance Society 

Head Office: 109 Sr. Vincent Street. Glasgow G2 5HN 
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Product design: Baker Perkins 


‘You have to have a long-term plan’ 


BY CHRISTOPHER LORENZ 


MIKE SMITH and Charles 
McCaskie are unusual 
animals. Unlike most other 
top managers in the reces¬ 
sion-devastated British engin¬ 
eering industry, they posi¬ 
tively erode confidence and 
cheerfulness. 

Their company, the main 
(JK manufacturing arm of the 
Baker Perkins group, has by 
no means been spared the 
pain of profit cuts and job 
losses, but with the help of 
aggressive product, manufac¬ 
turing and marketing policies 
grafted on to a strong base— 
as market leader in a series 
of specialised process 
machinery markets, many of 
them international—it looks 
like coming through the 
recession with most of its 
businesses in a stronger posi¬ 
tion than before. 

The company’s recipe for 
success includes not only its 
much-publicised pioneering of 
computer aided design and 
manufacturing—the dreaded 
CAB/CAM, which has made 
it the government's favourite 
“ model" for other companies 
—hut also an unusual readi¬ 
ness to think and act long¬ 


term in the face of a welter 
of negative short term 
pressures. 

Smith and McCaskie would 
disagree most violently with 
the director of a troubled 
engineering company who, in 
a most revealing " report from 
the front line,” argued on 
Monday that in the current 
economic climate there was 
little point In trying to plan 
fntnre corporate strategy: 
M Next month is a long time 
ahead when survival is upper¬ 
most In everyone's mind," he 
wrote on this page. 

Not for Baker Perkins. 
Though Smith and McCaskie 
would entirely concur with 
him about the need “to he 
quicker on oar feet in every 
possible way," they are 
emphatic that “you have to 
have a Jong-term plan.** This 
is not just to ** see the wood 
for the trees” among all the 
confusing signals from the 
economy, competitors and 
customers (provided, of 
course, that you still have 
any), but also in order to be 
able to pre-empt pressures 
from all three sources. With¬ 
out some form of long-term 
plan which lays oat your 
strategy, however flexibly, 


“yon can only be reactive.” 
says Smith. 

Without this agreed frame¬ 
work. the company could not 
have carried through the re¬ 
doubled commitment to pro¬ 
duct design and innovation 
which Is such a key element 
of its own survival strategy. 
Unlike many other companies 
in the face of recession, “we 
took it as a prime objective 
to retain our investments in 
design and innovation because 
we saw new products as our 
way through.” says Smith, 
who Is managing director of 
Baker Perkins Limited, the 
main UK manufacturing arm 
of Baker Perkins Holdings. 
Limited accounts for about 
half the group’s 1982 sales of 
£138m and Just over a third 
of its labour force of 6,300. 

As a result, McCaskie, who 
is Smith’s technical director, 
reckons that as much as 70 
per cent of Limited's turn¬ 
over this year will be from 
products which have been 
launched in the past five 
years. This applies right 
across its three main 
divisions: all its printing 
machines are new, as is most 
of Its bakery equipment, and 
mneh of Its biscuit-making 


and cutting maebinery- 

Any German or Japanese 
manufacturer would be proud 
to boast such a record of 
innovation. Which is just as 
well for Baker Perkins, since 
its prime competition stems 
from precisely these countries, 
plus the United States. 

Over the last few years it 
has also managed what can 
be an appallingly' wasteful 
and time-consuming process 
with increasing effectiveness: 
the development-to-deli very 
cycle for some products bas 
been nearly halved. As U.S. 
and European motor manu¬ 
facturers have learned to 
their cost at the hands of the 
Japanese, a short product 
development cycle is a 
critical competitive weapon 
in itself. 

One of the main ways in 
wbicb Baker Perkins has 
achieved this streamlining is 
to give an unusually central 
role in the product develop¬ 
ment process to industrial 
designers. Smith raised 
eyebrows some time ago, at a 
top level government-backed 
meeting on product quality 
and design, by claiming that 
from a very early stage in 
the prodnet life cycle bis 


designers now acted as “ pro¬ 
duct planners “—a term that 
implies co-ordination. They 
■mo longer designed pretty 
guards to wrap our products 
in.” be insisted, “bnt 
became the translator, the 
bridge, the catalyst” 

For a group of officials and 
managers used to treating 
industrial designers as little 
more than ergonomists and 
stylists brought in at the end 
of the development process, 
this was beady stuff, especi¬ 
ally as it came from someone 
who makes, of all things, 
machinery, and who sells 
almost exclusively to indus¬ 
trial customers. 

Yet Smith means precisely 
what he says, as the article 
below demonstrates. The way 
in which the designers, in¬ 
cluding a former church 
organ maker, have helped 
break down the harriers 
between different depart¬ 
ments provides an object 
lesson for any sort of manu¬ 
facturer or retailer 
desperately trying to gain an 
extra competitive edge. 

Martin Wray at irorfc: from 
organ-builder to “catalyst” 
in the development of heavy 
machinery 


The strategic thinking 


Leapfrogging the competition 


SEVEN years ago Baker 
Perkins was in a fix. For many 
years its printing machinery 
division had sold one type of 
web offset machine, known as 
the “ satellite " design. Its main 
international competitor, Harris 
Corporation of the U.S., had 
backed an alternative design, 
the " blanket to blanket ” press. 
{Don’t worry about the jargon, 
just enjoy the rich images it 
evokes.) 

As “ blanket to blanket" 
technology improved, other 
competitors followed suit. So, 
especially in the U.S., where 
Baker Perkins was already well- 
established, did the most 
rapidly growing and lucrative 
part of the market—not news¬ 
papers, with which the company 
had done considerable business, 
but the printers of magazines 
and brochures. 

As a result, a range of half-a- 
dozen “ satellite " products, 
plus a major new development 
project, had to be scrapped. 
Instead, the company «r » *rked 
on a £2m-plus development 
programme designed to leap¬ 
frog ahead of the competition 


into the very top end of the 
blanket-to-blanket market, with 
a machine that can prim 32 
pages at once. 

It was a bold, all-or-nothing, 
step, with levels of complexity 
and cost several times what 
Baker Perkins was used to; this 
is true even if one takes 
account of a 25 per cent govern¬ 
ment grant which reduced the 
project's risk to measurable 
proportions. 

Rapid rate 
of knots 

Less than three years later, 
first orders were being deli¬ 
vered. This was in spite of all 
the intricacies of using CAD/ 
CAM for the first time, and 
having to develop micro-elec¬ 
tronics expertise at a rapid rate 
of knots (with the help of Pats- 
centre. the technology and pro¬ 
duct development arm of PA 
International, the management 
consultancy). 

Since then. Baker Perkins 
claims to have outsold its chief 


UJ5. competitor by two-to-one, 
and to have taken about a fifth 
of the world market and 70 per 
cent of the North American 
market for these big machines 
—which won a Queen's Award 
for Export in 1981. Excluding 
the beneficial impact of the 
government grant, the product 
began making money last year, 
four years after the launch of 
the prototype and a good six 
years from the very initiation 
of the project; such can be the 
long-term stakes in this busi¬ 
ness, even if your product is a 
remarkable bit 
By late 1980, Mike Smith, 
Charles McCaskie and the man¬ 
agement of tbeir printing 
machinery division began to get 
to grips with how to penetrate 
down-market with a slightly 
slower. 16-page machine. Not 
only were potential customers 
beginning to invite them to do 
so, but they had to broaden the 
product range in order to 
reduce the division’s vulner¬ 
ability to a single product/ 
market segment, and at the 
same time gain economies of 
scale from a range of modular 



If yours is the desk 
where the buck stops 


Anyone making investment or other financial decisions knows 
the Importance of having the maximum amount of 
relevant information. 

A comprehensive international econometric modelling, 
analysis and databank access service is offered by SI A. 

... employ SI A/ECONOMETRICS 
as your assistant 

This service puts at your disposal massive London-based 
computer power, an international access network, and 
complete professional support. Integrated into the service are 

these facilities: 


DEMOS Econometric data retrieval. 
analysis, presentation and 
modelling system. 

PLOT Advanced colour graphics 
display system. 

FT DATABANK Currency and Share 
Index databank. 

IMF International Financial 
Statistics databank 
CSO UK Macroeconomic databank 
CITIBASE US Economic data 

For further Infor m at i on contact: 

The Marketing Unit, S1A Computer Services. 

Ebury Gate, 23 Lower Belgiave Street. 

London SW1W 0NW. Hal: 01-730 4544 

offices in Snn«T9h(sn.Edin(]U<afi.CfinoaR.Mans»esrm 

Wavmgron [Tyno & Wear], Pans In© Nettnriand*. Hcng Kong 


TREASURY MODEL UK Treasury Model 
and databank 
EEC CRONOS Major EEC 

Macroeconomic databank 
EEC COMEXT EEC Trade with 
Outside World databank. 

BANK OF ENGLAND Banking and 
Financial series. 

OECD Main Economic Indicators 
databank 


COMPUTER SERVICES 

understanding is our business 


products sharing as many 
common components as pos¬ 
sible. 

The story of the develop¬ 
ment of this second priming 
press underlines the increas¬ 
ingly central role of the com¬ 
pany's industrial designers. 
Together with a senior design 
engineer (the team leader) and 
a production engineer, one of 
the half-dozen designers now 
forms the core of each of the 
inter-departmental “ product 
teams” through which Baker 
Perkins manages the develop¬ 
ment of every new product. 

Martin Wray, a forme* 
church organ builder and sub¬ 
sequently a student at London’s 
Central School of Art and 
Design, was the industrial 
designer on both of the print¬ 
ing press projects. In a new 
book about the work done for 
manufacturing industry by for¬ 
mer Central graduates*, 35-year- 
old Wray summarised the 
pivotal role of the industrial 
designer at Baker Perkins in 
typically modest fashion. Not 
only does he have particular 
responsibility for appearance, 
ergonomics, hygiene and safety, 
he wrote, but “his sketching 
ability is also used as a com¬ 
munication link between mem¬ 
bers of the design team, other 
parts of Tie business and the 
customer." 

Or, as the company’s top 
industrial designer. Leslie 
Baines (a Royal College of Art 
graduate), puts it: ■‘We’re in 
touch with what’s going on in 
all aspects of the business.” 
Hence the industrial designer's 
ability to act as what managing 
director Michael Smith calls the 
“ product planner.” 

Charles McCaskie, the tech¬ 
nical director, explains the 
industrial designer’s role with 
the help of the classic state¬ 
ment that “ engineers are good 
at analysing, industrial de¬ 
signers at synthesising." He 
also stresses the extreme im¬ 
portance of the designer as 
communicator. 

Himself a mechanical en¬ 
gineer, he says that “ engineers 
tend to focus on cogs, wheels 
and mechanical forces, rather 
than on the product as a 
whole.” It is not just engineers 
and marketing people who 
seldom speak the same lan¬ 
guage, he says, but also the 
design engineer and the pro¬ 
duction engineer. “A manufac¬ 
turing guy doesn’t understand 
the process of printing at one 
speed rather than another." he 
says. “It’s not part of his 
culture.”- 

In other words, there are con¬ 
siderable Inter-disciplinary com¬ 
munication problems even in a 
company such as Baker Perkins, 
where, to quote Mike Smith. 
“ we tend to collapse the divid¬ 
ing lines between departments, 
to think in terms of interlocking 
circles rather than boxes." 

On the second printing press 
project. Martin Wray began 
synthesising the analysis of his 
various colleagues—and adding 
some of Ms own—right from the 
very start in January and 
February 1981. during the all- 
important specification phase. 


needs. It all depends on who 
gets.the upper hand. 

It is equally possible that the 
various sides settle on a weak 
compromise which suits nobody 
and. once launched on the un¬ 
suspecting marketplace, proves 
a dud formula on all counts. 

During the specification phase 
Wray played what Michael 
Smith considers a crucial role 
in challenging the proposals of 
several specialists — including 
some which concerned the key. 
question of which market seg¬ 
ment to go for. and therefore 
precisely which performance 
Characteristics to specify. 

And during the subsequent 
12 weeks, when the product 
team was trying to establish 
whether it would be possible 
to make the new pres? to the 
extremely tough ■ target - costs 
that had been agreed as neces¬ 
sary (30 per cent cheaper on 
a comparable unit cost basis 
than the top - of - the - line 
machine), Wray’s sketching 
ability proved vital in establish¬ 
ing a basis for the intricately 
detailed communication wMch 
had to take place between the 
various parties. 


Simplest 

solution 


Difficult 

task 


It was through specification¬ 
writing that industrial 
designers really began to be 
influential at Baker Perkins In 
tbe early-to-mld 1970s (the first 
was employed in the late 1960s). 
To synthesise the specifications 
of the marketing, engineering 
anH manufacturing people can 
be an appallingly difficult task, 
wbich is why so many com¬ 
panies find, for example, that 
their new products suit the 
customer but are difficult and 
expensive to manufacture. Or 
the product proves easy to make, 
but fails to meet consumer 


His imaginative proposal of 
several new concepts for certain 
components were also of con¬ 
siderable assistance in getting 
the cost down. “Engineers 
can't sketch—they're not trained 
to." says McCaskie. “And their 
imagination can be dead, too," 
he says. “Sometimes they miss 
the simplest solution.” 

And so the catalogue of 
industrial design virtues con¬ 
tinues, right down to what 
Americans call the “ bottom 
line the ability of industrial 
designers to shorten the product 
development cycle not only 
indirectly, by helping specialists 
communicate with each other, 
but also directly, by accomplish¬ 
ing through a few quickly-done 
sketches what would take an 
engineering draughtsman weeks 
to do, even with the help of. 
CAD/CAM. The entire develop¬ 
ments o-deli very process took 
only two years on the second 
press, the first of which is cur¬ 
rently being installed in 
CMcago. 

Added to all this was some 
more obvious but nevertheless 
important work on aesthetics 
and ergonomics, including 
requirements for easy field 
installation and maintenance, 
plus the resolution of some very 
tricky safety aspects to do with 
access to the top of the press. 

Unlike certain motor com¬ 
panies, Baker Perkins is also 
using the conceptual skills of its 
industrial designers to improve 
its technical manuals, and even 
now to give a completely new 
dimension to some of the dis¬ 
cussion in its corporate plan 
about future factory layouts and 
workflows. 

If a behavioural scientist 
were asked to study the 
company's use of industrial 
designers, he or she might well 
conclude that they are com¬ 
bining as many as half the key 
skills which are generally con¬ 
sidered necessary to the success 
of a management team. At one 
and the same time, they seem 
to be acting, alone or in con¬ 
junction with the product team 
leader, as co-ordinators, ideas 
men, critics and what is known 
in the trade as " inspectors ” or 
“ completers.’’ This is a far cry 
from tbe stereotype view of 
“ designers as stylists" which 
Is still all too common in 
Industry today. 

• Central to Design —Central to 
Industry. ISBN 0 946232 00 5. 
Price £3.60. Published by DepL 
of Industrial Design. Central 
School of Art & Design, 
Southampton Row. London 
WC1B 4AP. 
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Mike Smith (left) and Charles McCaskie 


Executives 
in Europe 
lack drive 

A DEPRESSING lack ’ of 
ambition . among European 
executives is this picture that 
emerges from a new . compara¬ 
tive study of Western business* 
men. 

They do not. aspire to such 
heights as their American 
cousins, says the study; almost 
30 per cent W more than too 
European executives believed 
that they would never achieve 
their life’s ambition and only 
about 45 per cent thought that 
they -would. 

In contrast, according to the 
latest . issue of International 
Management Magazine, a hefty 
4)5. per cent of 1,400 U.S.. 
managers had hopes of getting 
where they wanted to go. Only a 
fifth of them had negative, feel¬ 
ings about climbing the promo¬ 
tional ladder. 

In national terms, the most 
positive responses among Euro¬ 
pean executives were made by 
Swiss. Italians and Danes. The 
British were* the most. nega¬ 
tive: around 40 per cent of UK 
respondents did not fed they 
would ever fulfil tbeir ambi¬ 
tions. ■' 

The survey highlighted' other 
significant differences in ' alti¬ 
tudes towards corporate life 
between U.S. and European 
businessmen. 

When asked to pinpoint what 
gave most satisfaction in their 
lives, almost half of the Euro- 
pean executives chose their 
home life and a third cited their 
careers. 

In the U.SL, the picture was 
reversed. A majority of Ameri¬ 
can executives felt that their 
careers provided, their greatest 
satisfaction; senior managers 
attached significantly more im¬ 
portance to their careers than 
did middle and supervisory 
managers. ... r 

There was a similar diverg¬ 
ence of attitude over willing¬ 
ness to . uproot families and 
move to a new location for 
higher pay and more respon¬ 
sibility. . 

More than half of the Euro¬ 
pean respondents said (hey 
would turn down relocation. 
The equivalent response from 
U.S, executives was 10 per cent. 
The proportion of European 
managers willing to relocate 
five years ago was 70 per cent, 
compared with 47 per cent to¬ 
day, the survey notes. 

Arnold Kransdorff 
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APPOINTMENT OF CONTRACTOR FOR 
THE INDEPENDENT RADIO LONDON 
(GENERAL AND ENTERTAINMENT) 

SERVICE 


Applications for the contract to provide 
the Independent Radio General and 
Entertainment service in London are 
invited by the Independent Broadcasting 
Authority. 

Under the terms of the Broadcasting 
Act 1981, the IBA is re-advertising this 
general and entertainment franchise within 
efeven years of the introduction on October 
J6th, 1973 of the service provided for 
listeners by Capital Radio Limited. 

A document containing particulars, 
including a coverage map and details of the 
information required from applicants may 


be obtained on written request from the 
Secretary to the Independent Broadcasting- 
Authority, 70 Brompton Road, London 
SW3 IE Y. The contract from October 198* 
will be subject to a statutory maximum of 
eight years, at which point the franchise 
must, under the terms of the Broadcasting 
Act 1981, be re-advertised again. 

Applications should reach the Secretary 
to the Authority not later than noon on 
Tuesday 21st June 1983. The Authority 
aims to award and announce the offer of 
contract from October 1984 during the 
autumn of this year. 


Investment Opportunities 
in Barbados 

This Caribbean island paradise offers numerous opportunities for profitable invest¬ 
ment in the industrial sector. 

North American and European companies such as Intel, Playtex. TRW Becton- 
Dickinson, Bayer. Thorn-EMI and Lucas Batteries have already discovered th*» 
advantages of locating in Barbados: Y n e 

Possibility of tariff-free exports to U.S.A. and E.E.C. 

• Government encouragement of foreign investment. 
A stable political environment. 

• Excellent infrastructural development. 
RIDC • Tariff-free imports. 



■\ s 




•i 'A 

• 

x 






•• j 





















. 

"~Ll' S , l 
{ { ?■ 
"■ ,; b * h' 

J( "^k 

*Ls 

, 

m' r 


Arts 

Week 

FIS tSolM ITn] WITb 




Exhibitions 


:i 2v 

. r is 


K 


• •IBillt ( 

Ul,f v 

•■" IjDUG. 
!'-T. Vj; 
•*< QM< 


Vrft.vj 


s 


,!FM 


niu 


' LONDON 

Tate Gallery: Peter Blake - a fall ret¬ 
rospective of the work of Peter 
Blake, founding father of British 
Pop almost before he left the Royal 
CbUege in the middle fifties, with 
his obsessive anthologies of ev¬ 
eryday brksa-brac, small boys off to 
the pictures with their ties 

and myriad badges, and his Gtcbs 
L adles; aO thud and tattoo- Then 
came the Sim and pop stars, the 
wrestlers and strippers of the six- 
. ties, then Alice In Wonderland and 
TStania and her Fairy Court in the 
. seventies- Tlje work iaraiways fasci¬ 
nating, ofen lively and beautiful, as 
often unr e solved and tentativ e. 
Ends March 20 

The Royal Academy: The Cfanabue 
Crucifix - one of the greatest and 
most influential of the masterpieces 
of the eariy Bpwiii« im w> brought to 
Xondoa by courtesy of Gfivetd. This 
extraordinary and beautiful object 
WBS trwria by f lTnaku w tn thft IMk 
for the great neW church of Santa 
Croce in F2oreace,_wbervShungan- 
tfl it was all but destroyed in the ap¬ 
palling flood of 1968. Much of the 
painting was irretrievably lost, but 
the rescue of so much is a kind ot 
miracle. Bods April 4~- 


Giorgio de Gdrtoe: Bea ub o u rg is 
showing some 100 paintings ana 40 
d rairim y by De CUdco, indmfing 
the most important ensemble of his 
metaphysical work ever. Centre 
Georges Pompidou, Grande Galerie, 
Stt floor, arrim). Closed The. 
Ends April 25 

The Rogue School of painting: ISO ofle 
aad watercolours by ISfli century 
Dutch artists depict mostly the sea 
- and the seashore m a poetical mood 
or genre scenes and cnbnhiato glori* 
ously with, flie beginnings of Van 1 
Gogh and Mondrian, 3he 
will go on to London and The 
Hague. Grand Palais, dosed Tue. 
Ends March 28 (2815410> 

west Germany 

DS a s tld oeL ’Rmurfhaihe Tha show of¬ 
fers a co mp rehensive survey of 
Henri Matissa. The 88 paintings, in¬ 
clude works oo loan btnn Paris, 
New York, London and Moscow. 
They are nmptemaiited by a dozen 
sculptures. The focal paint of the 
show la the gigantic Xe Danse. Ends 
April 4. 

Cotegaq, B »i<i i ii «) rin «>b » Tbniit ^ Mu¬ 
seum: The only German venne of an 
exhibition featurin g 2JW0 Mexican 

wooden dance and. death masks. Al¬ 
so Pre-Columbian oirfocte on loan 
from the Tnuteit p National de An- 
tropotogia e Historia. in Mexico Gty. 
EndsMay 15. , .: 

Hanover, Kestner Gesrihchaft. IB 
WarmbOchenstrasse: The complete- 
graphic work of Oskar Kokoschka, 
the Austrian expressionist, carefully 
guarded against daylight so as not 
to damage the delicate water, cot 
' ours and drawings. Ends May 15.’ 
Botin, Bronhaus Anfiw, Kfia- 
gelhSfendrnsse: German-paintings 
from the 1920s and 2930s Ob foan 
bum Havard University's Busch-. 
Basingar Museum. Ends April 17. 

irAUf:.:r..v ... . - 

Florence. Palazzo Pittk .One hundred 
works from Dresden Retort Gall¬ 
ery. Ends March A, 

|wnn «, Palazzo defle: Tfeasahahte: 
T w e n tieth ^* iiti|i y iMWinp i mrfnd - 
ing SironLCampigE, Carra de Chirir 
co mad MorandL EndsMarch 27. 


Maagda IbgCafierro recital (Mon) 
Theatre Des Champs Etysees 
(7234777). 

Tbranto Symphony Orchestra conduct¬ 
ed by Andrew Davis with Barbara 
Hen dr icks : Mahler (Mon) TMP - 

Cbateiet (2611883). 

TnHeh Quartet: Beethoven, Bartok 
(Mon) Racfio Ranee. Auditor¬ 
ium (2303080). 

Whiter Bsrry: Schubert Rec ital (M on), 
Theatre de TAthenee (7426727). 

tam ou r ou x Concert conducted by Jus- 
1ns VanWebsJcy in the Brahms Re¬ 
quiem with the Momjote Choir 
(Man, Tue). La Trinite Church 
(5634434, ilaxo-ipm). 

EraeanMe Orchestral de Paris con¬ 
ducted by Gerard Akoka with Uto 
Ughi, violin: Rossini, Paganini, Rav¬ 
el (Tue) SaQe Gmreao (5882030). 

! Jessye Norman with the Lynns Or¬ 
chestra conducted by Serge Baudot 
Wagner (Tue) TMF-Chatelet 
(2811983). 

j Vyron Bellas: Beethoven Sonatas. 
(Thor) Theatre ^ pymrnpc Hysees 
(7234777) 

Orchestra de Paris conducted by Da¬ 
niel Barenboim with K a t hle en Bat¬ 
tle, soprano and John Shirley-Quirk, 
baritone, wxtb the Orchestra de Pa¬ 
ris Ch o i r wwwtirtffl by Arthur Old- 
hum; Bmhiwrf German Requiem 
(Wed, Thor) Salle Pleyei (5638873). 


London Choral Society, Phflhanncnia 
Orchestra and Haberdashers’ Boys’ 
Choir conducted by Gustav Kuhn. 
Verdi and Orff. Royal Festival Hall 
(TUe) (9283191). 

t/initir, Symphony Orchestra conduct¬ 
ed by Yuri Simonov with Lyon Har¬ 
rell. cello. Beethoven, Dvorak ami 
Tchaikovsky. Barbican Han (Tue. 
&30pm) (6388891). 


London Mozart Players conducted by 
Tamas Vasuy with Am Schnarch. 
viohiL Rossini, Mozart and Schu¬ 
bert Royal Festival Hall (Wed). 

Engfich Chamber Orchestra conducted 
by Raymond Leppard with Boris 
Belkin, violin. Dvorak, Haydn and 
Mozart Barbican Hail (Wed). 

■ Pinf l i i w Kahmnan, violin With Marc 
Ndkrug, piano. Schubert Royal 
Festival HaQ (Thur). 

Claude HelSer, piano. Bartok and 
Beethoven. Queen Elizabeth Hall 
(9263191) (Thur). 

iWH o n Symphony Orchestra conduct¬ 
ed by Yuri Simonov. Beethoven. 
Prokofiev and Tchaikovsky. Barbi¬ 
can Rati (Thur). 

WEST GERMANY 

Munich: Rerkalessaal Der Resideax 
Munich Philharmonic Orchestra 
conducted by Sergiu Celibidache. 
Mozart und Strauss, {Mon, Tue, 
Wed). 

R g iHn phObarmanie: Berlin Philhar¬ 
monic Orchestra, conducted by Lor- 
in dlnA Stravinsky and 

Beethoven (Tue, Wed). - 

NEW YORK 

New York Phflbsnnonic: (Avery Fish¬ 
er Han , Lincoln On te r): Christoph 
von Dobnanyi conducting, Seymour 
Ltpkin piano. Beethoven, Mozart 
Trejahn, Strauss (Tue); von Doh- 
nanyi conducting. Haydn, Henze, 
Dvorak (Thur) (8742424) 

Carnegie Hail: Slovenian Symphony 
of Yugoslavia, Anton Nanut conduct¬ 
ing, James Dick piano. AD-Brahms 
programme (Mon); National Sym¬ 
phony Orchestra. Mstislav Rostro¬ 
povich ffiwludiwg, Galina Vishnev¬ 
skaya soprano, Stafford Dean bass. 
Tchaikovsky. Shostakovich (Wed); 
Andre Watts piano recital. Bach. 
Schubert Liszt Debussy (Thur) 
(2477459). 

Carnegie Recital Hall: Da Capo Cham¬ 
ber Players, Judith Bettina soprano, 


Rose Marie Freni mezzo, Daniel- 
Druckman percussion. Foss. Cop¬ 
land, Stravinsky (Mon) (3477459). 

Meridn Hall (67th w. of Broadway): 
New York Pro Arte Chamber Or¬ 
chestra. Raffed Adler conducting, 
Michael Rodiekov cello. J.G Bach, 
Mozart Haydn, Rautara (Mon) 
(382B719). 

Kaufman Hall (Y, 92nd & Lexington 
Av): Y Chamber Symphony, Henryk 
Szeryng conducting and violinist 
All Bach pregremm (Wed) 
(4274416). 


WASHINGTON 

National Symphony (Concert Hall. 
Kennedy Center): Mstislav Rostro¬ 
povich conducting, Galina Vish¬ 
nevskaya soprano, Stafford Dean 
bass. Tchaikovsky, Shostakovich 
(Tue, Thur) (2543776). 


Chicago Symphony & Chons (Or¬ 
chestra HaQ): Erich Leinsdorf con¬ 
ducting, Irene Gubrud. soprano. 
Barber. Wagner (Tbur) (4358122) 


Muslkveran (658190): Teresa Bergan¬ 
za Lieder recital. Guitar: Jose Mi¬ 
guel Moreno. Cara, Vecchi. Dow- 
land. (Mon). 

Koozerthaus (721211): Paul Esswood, 
countertenor. Purcell, Handel, Bach. 
Wed). 


Tonhafle: Peter Schreier Lieder rerital 
with Walter CHbertz, piano. Schu¬ 
bert and Schumann (Mon); Tonhafle 
Orchestra conducted by David Zin- 
man with Heidrun Holtmann, piano. 
Faure, Schumann and Mendelssohn 
(Tue. Wed and Thur). 
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Theatre 


NEWYORK 

A View ton An Bridge (Ambassador): 
Broadway and Arthur Miller finally 

have a hit for the new year - Arvin 

Brown's musty but true revival of 
the znelodrama of forbidden kve in 
New York dockland. Tony LoBianco 
may reedi the fun pitch of contrived 
too soon, but audiences love 
the schifaaltz, even in an ac¬ 
cent (2396200) 

The Mi santh rope (Circle in the 
Square): A witty tra n s l a ti o n by 
Richard Wilbur challenges an excel¬ 
lent cast to handle rhyme as dia¬ 
logue which they ably do, led by Bri¬ 
an Bedford, supported by Stephen 
D. Newman, director S tephen Bar¬ 
ter and especially c os t u m er Ann 
Roth. (5611346) 

The Entertainer (Roundabout 23rd St 
8th Av) William GaskHTs evocation 
produ ct ion of the John Osborne 

.. chestnut stars an appea lingl y shuf¬ 
fling and qnizzical Niari WMamson 
wbfle bringing the era of the Suez 
crisis to an American audience with 
M^iiwi Share's headline dominat¬ 
ed, set An amseflent supporting cast 
of Humphrey Davis as f ather BflJy 
: Rice and Frances Cuka as Archie's 
long-angering .wife. Phoebe. 


could be nothing but a circus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across 
America in Robert Woodruffs EveJy 
prod uct ion. (4433800) 

Duet for One (North Light Rep, 2300 
Green Bay. Evanston): Ibxn Kem- 
pinakfs slightly veiled story 'of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility stars Eva Marie Saint 


NEMfYOMC 

Metropofitan Mu se um of Ait: Those 
overwhelmed by the . sheer volume 
df art at the Vatican wiD mucb ap¬ 
preciate the present loan of 230 
dunce pieces; indwfing the jteoflo 
Belvedere; Caravaggio's The Depo¬ 
sition and even modern pieces by 
Matisse in what the mnsemfc is call¬ 
ing its show of a decade. Eads June 
12 

Asia Society; Jbe_SHk Route and the 
Diamond Patti follows the spread of 
culture and wealth in Buddhist art 
from the 7th to the 17th centuries, 
with works jn aD m ed ia borr owed 

fn iTTt tfaft 

Cleveland 'Museum : and Los An- 
gefes.EndsApxfl3- ' 

WA3HMOTON. 

National Gaflexy: On the centEnary of 
Edouard Manet's death, a hundred 
paintings, pastels and photographs 
show toe growing interest in Paris 
among artists of that tune, in cludin g 
Manet Monet Caillebotee, 
Daumier, and Vuillard, in the- • 
mafic exposition. Ends Matbh 6. Se¬ 
ven major series by sailpt or David 
Smith are represented tn the 60 
large works in welded metal in¬ 
cluded to the exhibit. Ends April 24. 
(3572706) 


Museum of Co nte m p orar y Art 306 
works from the superb modem Rus¬ 
sian collection pf George Costakis 
preserves the exuberant, hopes of 
cubo-tuturism, (nqnematism and 
ccostnxctMsm through the ptint' 
logs and designs of Kttun, Cbasnik, 
Rodchenko, and Malevich before 
their extirpa ti on ~hy T Stahn. Ends 
March 13. 


A m a d ens (Broadhurst): David Dukes 
stars as SaKeri in the award- 
•" bedecked. and elegant National 
T he at r e production of Mazarfs life. 
(2470473) .. - 

Agnes of God (Musk . Box): The fiery 
trio Of EBz a b eth Ashley, Geraldine 
- Page and Amanda Plummer enliven 
a somewhat overwritten dash of 


Joseph and the Am a z i n g Technicolor 
D rea mco a t (Royale): The first w ork 
by Andrew Lloyd-Webber and Tha 
Rice in a livefy and imaginative ren¬ 
dition directed by Tony Tanner. 
(2455760) 

Ge ni uses (Fairbanks): Author Jona¬ 
than Reynolds takes advantage of a 
. stint watching Francis Ford Coppola 
shooting Apocalypse Now to parody 
the American film industry in this 
rfotous re-creation of a jungle film, 
set awaiting the end of a s ea sonal 
typhoon. (432 W. 42nd). (2794200) 

WASHINGTON 

Screenplay (Arena): A circus setting Is 
used tor director Fichandler to 
present Istvan Orkeny’s last ploy, 
which creates its own show trials 
for a fictitious Hungarian poUtican 
recalled from his ambassadorship in 
Paris to witness the testimony pre- 


ftfu e am w ties 28. Poi&- 

ters of the American Wist and cir¬ 
cles of the world. Art and culture 
from the world of the Red, Indians. 
(End March 13) 

. HOLLAND 

Bqh » » — « van Oudheden, Lriderc. 
Egyptian hfertg&phitt oa pawnw 
up to 4,000 years rid. Ends Amu 4.- 
-Dutch ceuWnpora*Y artfets, setoctad 
by Albert Waalkens. Museum Boy 
.Rotterdam, 

Ends April 4. j 


Show Boat (Opera House, Kennedy 
Center): A cast of 50 from the Hou¬ 
ston Opera company led by Donald 
O'Connor revives the Kem-Ham- 
znerstein musical of 1927 with its 
brilliant score inchxiing songs OT 
Mon River, ffiD and Make Believe. 
(2543770) 

The Ima gi na ry bnafid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argon and company with Mare An¬ 
toine Charpantier's original music 
for Moliere’s masterpieoa about 
quackery and hypochondria in the 
anciea regime. {4683300} 

Made Turin Tonight (Opera House, 
Kennedy Cfcnte§:Since 1954, Hal 
Holbrook has played the venerable 
American humourist between other 
roles and now brings Us Tony- 
winning one-man show to Washing¬ 
ton where he last performed to sold 
out audiences in 1081. (2543770) 

.CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirier Sophie 
Schwab and Lttdana by Gina Leisb- 
- man who has mastered seven musi¬ 
cal. instruments, this Shak es p ear e 


. R. (Organic. 3319 N. Clark): This hit- 
and-miss local company has along- 
running success with an earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor, Sbuko 
Akune as the receptionist and Lfly 
Moukus as tha authoritarian nurse. 
(3275588) 


Vienna’s English Theatre (421200): 
Arsenic And Oid Laca (Daily except 
Sun) 

theater an der Wien (570832): Anatev- 
ka (Daily except Mon) 

HOLLAND 

Mfckmy Theatre, Amsterdam: Slow 
Fate by Mike Figgis, on unorthodox 
play fe a tu ri n g music and projection 
as well as actors. 


A Map of the World (Lyttelton): Bril¬ 
liant new ploy by David Hare, set in 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu¬ 
lous production by the author has 
strong performances from Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist, Bill ffighy as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi¬ 
cal showdown. (9282252). 

Noises OQ (Savoy): The funniest play 
for years in London, now with an 
improved third act and a top-doss 
replacement cast Michael Blake- 
raore's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 

YaWy 8 ^^ (Astoria): Enjoyable pot¬ 
pourri of songs by lieber and SioO- 
er, evocative of the 1950s and ‘80s, 
and exuberantly performed by, a 
Liverpudlian quartet of brothers 
and The Darts. (4376565). 

The Beal Thing (Strand): Fascinating, 
enjoyable new Tom Stoppard play ' 
which examines a playwright’s atti¬ 
tudes to work, music and love in 
characteristically weH-written, com¬ 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc¬ 
tion and the performances of Roger 
Rees and Felicity KenriaL 


Other Places (Cottesloe): Triple bin of 
Harold Pinter plays superbly direct¬ 
ed by Peter HalL Pinter breaks new 
ground in A Kind of Alaska, Judi 
Dench outstanding as a woman 
coming out of i«mn after 29 years 
and accelerating from small girl to 
adult maturity is half an hour. 
(8282252). 

Tnfford Tmxri (Mermaid): Exuberant 
play that sets the battle of the sexes 
in a wrestling ring. This fringe suc¬ 
cess has re-opened the embattled 
City of London venue. (2385968) 

The Pirates or Penzance (Drury Lane): 

. Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion- One or two bril¬ 
liant set pieces, but is all this strenu¬ 
ously arthritic camping about really 
preferable to the prim stasis of the 
DTJyiy Carte tradition? (B368108) 


Moving, unspectacular account of 
the love affair by correspondence 
between a New York Anglophile, 
Helene Banff, and the owner of a 
West End bookshop- (8361171) 


Opera and Ballet 


WEST GBUMANY 

Berlin Deutsche Open Lohengrin wife 
Karan Armstrong and Peter Hof¬ 
mann. Gotz Friedrich's Aida has 
fine interpretations by Julia Varady 
and Giorgio Lamberti. Boris Godu¬ 
nov features Sieglinde Wagner and 
Martti TUvela. Idomeneo bas Edda 
Moser. Salome, produced by Wle- 
land Wagner, rounds oH the pro¬ 
gramme. (34381). 

Hamburger Staateoper: Fidelia has 
Rainer Goldberg as Florestan and 
Lisbefh Balslev as L eo nora. Bach’s 
Amadis, rediscovered after 200 
years, is produced by Marco Arturo 
Marellis, conducted by Helmut Rul¬ 
ing and features Doris Soil’d and 
Helen DnnatL Also Hoffmann's 
Erzahhmgen with Neil Shicoff in 
the title rule as well as Der Lieber- 
sfrand with an all-Italian cast Der 
Rosenkavalier with Brigitte 
Fassbinder as Octevian. Helen Do- { 
nath as Sophie and Hans Sothin as 
Ochs has been highly acclaimed 
(351151). 

Fr ankfur t Opera: Die Sache Makropu- 
los, an ultra-modem produ c tio n by 
Ruth Rerghaas, bas Anja Sflfa ex¬ 
celling in tiie part of Emilia Marty. 
Fidelio has Ingrid Haubold as 
Leonora. Der Fliegende HoU&iwW 
sees Maria Slatinaru m a kin g her 
debut as Santa and Leif Roar in the 
titie role. Un BoDo in Mascbera is a 

I fresb and delightful revival. (25621). 


Prokofiev’s Love of Three Oranges - 
Opera Comique. (2061220) 

The Sleeping B«*nty Paris Opera Bal¬ 
let Palais des Gongte (7581458). 
The Paris Opera Bade* School at the 
Theatre des Champs Hysees 
(7234777). 


LONDON 

Royal Opera, Covent Garden: Carmen, 
with a cast briUtently led by Agnes 
BaKsa and Jos6 Carreras, returns in 
triumph to Covent Garden after an 
absence of sax years. Colin Davis 
conducts. (2401068). 

Sadler’s Writs, Rosebery Avenue 
(2788918): Ballet Rambert in works 
covering the company's history, 
from Ashton’s Capriol Suite to Al¬ 
ston’s Rite of Spring. 

NEW YORK 

Metropofitan Opera (Opera House, 
Lincoln Center): First seasonal per¬ 
formance of Fabrizio Melano's pro¬ 
duction of Butterfly, con¬ 

ducted by Eugene Kohn with Teresa 
ZyUs Gara and Nxote Inrange. Also 
Don Carlo. La Bobeme, and Der 
Rosenkavalier and the last seasonal 
performances of Adriana Leoouv 
renr and Arabella. (5809830) 

Jennifer Muller and The Works (City 
Center, 55th E. of 7th Av): Better 
known in Europe than her native 
America, Muller and company per¬ 
form two world and three local 
premieres in the four programmes 
of mixed repertoire. (5817907). 


WASHINGTON 

Dance Theatre o! Harlem (Opera 
House. Kennedy Center); Classical- 
Jy-trained dancers with a special in¬ 
terest in American forms and tndi- 
, tians have blossomed to one of Am¬ 
erica’s best loved troupes. Their 
three-programme rep e rtoi re in¬ 
dudes three premieres along with 
five familiar , pieces, among them 
Firebird by John Taras and A 
Streetcar Named Desire by Valerie 
Bettis. (2543770). 

CHICAGO 

POrgy ft Ben (Arie Crown): This full 
scale revival with 90 actors and 56 
piece orchestra will go on to New 
York to mark the 50th anniversary 
of the Gershwin cl assic of melodious 
heartbreak in the ghetto. (7916000) 


Ste&tsoper (5324/2655): Die Schweig- 
Mim Frau, A Trovatore, Der Bar- 
bier von Sevilja. 

VoOuoper (5324/2657): Das Feuerwerk, 
Der Graf von Luxemburg, Die 
jEntfuhnmg Busdem Serafl. 


HOLLAND 

Nederiands Opera is presenting Der 
Fliegende Hollander at the Circus- 
theatre, Scheveoingen and Amster¬ 
dam Stadscfaouwburg. 


Berlin Film Festival /'Nigel Andrews 


The good, the bad, the clinkers 


The first thing one always 
notices at the Berlin Film Festi¬ 
val is the poster, and this year 
it was as terrifying in design 
as ever. A large flying eye with 
wings of rainbow-coloured cel¬ 
luloid edged with black 
sprocket-holes. 

“Free-floating eye" is of 
course a condition frequent at 
film festivals—one's eyes part 
company from one's body early 
on and lead a separate, insom¬ 
niac, celluloid-fixated existence. 
But at Berlin this year it was 
even more virulent than usual. 
For many of the films, most of 
all in the appalling early days 
of the Competition, the body 
(and often the mind too) had 
to go into retirement to pre¬ 
serve its sanity. The eyes took 
the details down all by them¬ 
selves and stored them in the 
memory-bank for later rumina¬ 
tion. 

Berlin is probably the best- 
equipped, best-run film festival 
in the world: with a bottomless 
supply of polyglot information 
about all the films, unflagging 
simultaneous-translation facili¬ 
ties, and viewing theatres 
congregated within a few blocks 
of each other in the city centre. 
Yet every year in the Main 
Competition the good films 
jostle with an army of petrify¬ 
ing clinkers. Who could fail to 
be turned to stone this year by 
Sohrab Shahid Sal ess's Utopia, 
where Urge prostitutes in an 
exclusive German brothel sim¬ 
mer, smoulder and finally pool 
their feminist angst by killing 
the pimp-manager? Or by 
Daniel Schmid's Hecate, lob¬ 
bing poor Lauren Hutton into 
the looplest colonial sex-and- 
mystery pother (set in North 
Africa) since the heyday of 
S. Maugham. 

Somewhere around the 
middle sphere of the Competi¬ 
tion. we ascended from the reek 
of hellfire arid lunacy tn a 
cooler but still sooty-isb ether; 
populated by Edward Bennett's 
Ascendency from Britain, 
which won the Golden Bear for 
Best Film, and Margarethe Von 
Trotta’s Labour of Lore from 
West Germany. 

In the first, produced by the 
British Film Institute, Julie 
Covington is the black-garbed 
slip of a gel who's lost her 
brother in World War I and 
now lives strickenly with ship¬ 
yard-boss Papa (John Phillips) 
and numerous servants on the 
edge of Belfast. Time: 1920. 
Like Nlobe she is all tears, but 
they're inward. Gelid and even 
severe of face, her shock has 
communicated itself to her 
right arm which to paralysed. 
Here we snift symbolism—the 
left arm is her active one. And 
sure-and-to-goodness Miss Julie 
is soon identifying with a new 
war, raging on her very own 
doorstep, between the vicious 
occupying British capitalists 
(Le. Dad) and the down¬ 
trodden Irish, who are rioting 
fair to provoke the launch of 
British rule. Which is duly 
provoked. 

The film hobbles rather than 
walks. Shot in a porridge- 
textured colour, it’s one of 
those BFl movies where gallop¬ 
ing left-wing content vies with 
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The Old Red Lion pub 
theatre in Islington has just 
taken the West End by storm 
with Crystal Clear, a play about 
falling blindly in love. The 
same subject with a less literal 
application is at the centre of 
Philip Davis’s most promising 
playwriting debut back at home 
base opposite the Angel tube 
station. 

The double bill features two 
separate couples. In IMjd Vu 
David and Janet play a veno¬ 
mous game of seduction having 
eloped from a party. In These 


F.T. CROSSWORD 
PUZZLE No. 5,113 

ACROSS 

1 A record holder (6) 

4 Taken by those who are sick 
and tired of work? (4-4) 

10 Noise or disturbance can be 
wearing (7) 

11 Vessel that makes way for 
others in cold weather (3-4) 

12 Castle in the adr? (4) 

13 Service-chief? (4-6) 

15 Fixed form of denial (6) 

16 Feeling swell? Yes and no 
(7) 

20 He does nothing to hurt 
industry (7) 

21 He shoots out from hitting 
<6) 

24 The case Tor the prosecution? 

( 10 ) 

26 It hind car progress when I’m 
breaking a record (4) 

28 I join two hundred in a 
game that’s played (7) 

29 Highly vocal females cause 
trouble in a prison (7) 

30 Dies, broken by a wageT and 
disease (8) 

31 Different points abeut very 
unusual beast (6) 

DOWN 

1 Cutting off a lady making a 
call (S) 

2 Financial expert comes Wo 
trouble (9) 

3 One in front gets conceited 
(4) 

5 Sinner in action (4-4) 

6 An afrer* , o"* trip from 
France? (3, 7> 

7 Craft about.to capsize (1-4) 

8 Threaten to rake money C6>” 

9 It has a small part in a big 
picture (5) 
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Lauren Hutton in ( Hecate * 


an almost constipated square¬ 
ness of style. But at least it 
tries for a dense and decent 
complexity of metaphor and 
flatters the viewer with an 
invitation to do some work. 

Likewise the Von Trotta. 
Here’s another Antigone 
(Angela Winkler) in mourning 
for a dead brother, who hanged 
himself. She’s saved from the 
deeps of suicide or insanity by 
a husband's friend's wife, the 
sprite-cheeked Hanna Schy¬ 
gulla. The two cosy up together 
and provide mutual therapy, 
much to the escalating jealousy 
of their menfolk. 

Is Von Trotta here allegoris¬ 
ing? Is the dead brother per¬ 
chance the lost half of sundered 
Germany? Are the husbands the 
spirit of hawkish and patri¬ 
archal * divisiveness? Please 
yourselves. But the movie 
quietly mesmerises on its own 
flesh-and-blood level: a Platonic 
pas de deux even more mis¬ 
chievous and visceral than Von 
Trotta's last. The German 
Sisters. 

Somewhere bobbing between 
different cloud-levels in the 
Competition, an Austrian, a 
Turkish and a French film 
deserve to be hymned for their 
visual qualities. Tile Silent 
Ocean was directed by Fass¬ 
binder's Austrian-born ex- 
cinematographer Xaver Schwar- 
zeoberger. The magician with 
light who created Lola and 
Veronika Voss works amazing 
patterns of texture and 
chiaroscuro—from blind-filtered 
ingots of light on a parlour wall 
to wraiths of mist pendant in a 
bedroom—in the tale of a 
shame-haunted country doctor 
(Banno Poschl) coping with 
rabies and bis own guilt. Erden 
Kind's A Season in Hckkari is 
likewise a sight for sore eyes: 
the story of a teacher spending 


a winter in a snowtop Turkish 
mountain village, told in 
fiercely beautiful tableaux of 
primitive life. 

Best of the three, Alain 
Robbe-Grillet’s La Belle Ccpiirc 
is a preposterous payload of 
marvellous surrealism, photo¬ 
graphed as if to save his life 
by Henri Alekan (who shot 
Wen der’s The State of Things). 
It rains ocular riches around 
one, with Magritte-derircd 
Images of formal ladies and 
gents in wildly unearthly set¬ 
tings and positions: in vast pil¬ 
lared mansions (shades of 
Marienbad), bondaged on beds, 
framed by proscenium curtains 
on shimmering beaches. Never 
mind the plot—it's a Cocteau 
cocktail of earthly desire and 
beyond-the-grave mystery—Just 
feel the width of paradox: that 
not for the first time it has 
taken a writer (compare 
Pasolini and Fassbinder) to 
come to cinema and truly think 
in pictures. 

But the topmost empyrean of 
Die Berlin Competition was 
occupied by two films that man¬ 
aged to beat dramatic as welt 
as eye-pleasing wings. 

Alain Tanner’s In The White 
City was inspired, says the 
Swiss director, by a surreal 
o&jer (route he found in a bar 
in Portugal: a clock whose 
hands and figures went back¬ 
wards as if reflected in a mirror. 
The " white dty " is Lisbon and 
it’s also the mind of crisis- 
caught Bruno Ganz. ship’s 
mechanic. Here he is, furlough¬ 
ing in a seedy hotel trying to 
wipe bis life dean and, for a 
week or three, to des truer 
“ tune.” 

Romance with hotel maid; 
letters and 8-mo “ home 
movies” sent off to his wife in 
Germany; the odd brawl in a 


These Foolish Thin] 

Michael Coveney 


Foolish Things Dan and Jan, 
excluded from a trendy party 
upstairs (the same one?), fill 
in the details of a suburban 
marriage to the design accom¬ 
paniment of the video-age 
accoutrements of screens and 
hi-fi. Their wall paper is made 
of tin foil. The excellent de¬ 
sign is by Paul Dart. 

In the first piece, the room 
Is surrounded by eye-level neon 
strip lighting. A red sofa 
studded with black polka dots 
gives a focus to the action, and 
there are grey walls and mir¬ 


rors. The dialogue is taut, 
vengeful, impregnated with 
notions of tactical promiscuity, 
vengeful resistance and bru- 
talist fantasy. I defy anyone 
to say that if Harold Pinter's 
name was on the playbill an 
audience would be disappointed. 
David (Malcolm Kaye) has a 
particularly fine central soli¬ 
loquy about escaping an Essex 
marriage in the wake of an 
elusive visi.on on the East-bound 
railway service. 

In These Foolish Things Will 
Knightley and Janine Duvltski 



14 Boy going to school in Suf¬ 
folk (10) 

17 Entrance the prisoner is put 
out at (9) 

15 Here most t-oublft may be 
forgotten l*y convalescents 
<4. 4) 

19 Bursting into pure cha^s IS) 

22 Spread all over the pltce— 
that was rough (6) 

23 A huge shipping order? (5> 
25 Come out with me again rnd 

have a drink (i) 

27 Alert secret a^ent captures 
ringleader (4) 


Solution to Puzzle No. 5,112 
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tavern bar. A trifle existentia¬ 
list. I'm sure you’ll think and 
fear. But though little happens 
and the plot thins rather than 
thickens, the movie grows Into a 
fascinating portrait of a man 
try»R to be reborn, to build hts 

life and feelings again like the 

white blocks of Lisbon itself. 
And Ganz in the lead role is 
magnificent. 

Eric Rohmer's Pauline d la 
Plage is the other mini- 
masterpiece: a deliciously skit¬ 
tish square-dance set in holiday- 
resort Normandy. Six or seven 
humans change partners, fall In 
love, fall out. philosophise: all 
to the rhythm of Rohmer's sage 
and insouciant metronome wit. 
It's a head-on bout of tauro¬ 
machy between the trivial and 
the tragicomic, and if you cross 
your fingers securely it's bound 
to come to London. 

A whirl through the non¬ 
competitive sideshows at Ber¬ 
lin spotlighted other hopefully 
Britain-bound movies. Chris 
Marker’s ethno - documentary 
Sans Soldi has a commentary 
seemingly designed for perma¬ 
nent occupation of Pseud's Cor¬ 
ner. ("He said he had been 
round the world several times 
and that now only banality in¬ 
terested him Did you 

know there were emus in the 
He de France? " . . .) Bui 
visually its globetrotting jigsaw 
of images from Japanese. 
African and French cultural 
and quotidian life is riveting- 

Tan It red Worst's Eisenhnns 
from West Germany Is a black- 
and-white bucolic tragedy of a 
man's love for his daughter, 
brilliantly acted by Gerhard 
Olschewski as a brute hero 
straight out of Buchner. And 
the full-length Hearcn's Gate 
found yet another festival tn 
unspool in — surely Cimino's 
film is fast becoming the most 
resilient “ failure" In Holly¬ 
wood history. (And where did 
you read its praises first?) 

There was a doldrums of a 
Retrospective at Berlin this 
year, honouring the expatriate 
careers in England and Holly¬ 
wood of a group of virtually 
unheard-of Teutonic film actors. 
The only famed exception was 
ex-Austrian Elisabeth Bergner. 
who croaked and twinkled 
through some pleasant British 
movies of the 1930s: not least 
a cheerfully effervescent ver¬ 
sion of that famed Bette Davis 
warhorse, A Stolen Life. 

On the penultimate night the 
best film of the festival, un¬ 
announced and non-competitive, 
dashed in disguised in a tri¬ 
corne and French cloak. 
Andrzej Wajda's Danton is 
everything that a historical 
movie should be: urgent, cred¬ 
ible, impassioned, searingly 
intelligent. Gerard Depardieu 
plays Danton. the "counter-revo¬ 
lutionary" persecuted for his 
belief in freedom rather than 
terror: (for Danton read Lech 
Walesa?). Wojdech Pszoniak is 
a chill resplendent Robespierre, 
like a snowman dressed for a 
coronation. And Wajda's 
gloriously handsome framing 
and lighting bow to the paint¬ 
ings of Jacques-Louis David 
without ever freezing into the 
merely iconic. 


sketch in a tentatively affec¬ 
tionate liaison with a nervous 
glance towards the neighbour¬ 
hood both upstairs and outside. 
If Jonathan Gems’s direction of 
the first piece allows for The 
invasion of privacy by the 
Moonlight Sonata on the turn¬ 
table (jazz or light classical?). 
Michele Frankel's direction of 
the second implies a world 
beyond all that, when kids have 
grown up and even out of each 
other. The problem is that (hey 
have not replaced the old days 
with anything. 
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A dangerous 
trade game 


GIVEN that Britain ran a 
balance of payments surplus of 
£4.5bn last year, the concern 
of some ministers and back¬ 
bench MPs over a "flood of 
imports ” might seem a little 
paradoxical. But with the elec- 
tion looming and the unemploy¬ 
ment figures looking forever 
dismal, the pressure on politi¬ 
cians to retreat into bilater¬ 
alism on trade issues is now at 
peak level 

This is becoming increasingly 
apparent in the present dispute 
between Britain and Spain 
over access to the Snanish car 
market. The game of threaten¬ 
ing retaliation as a last resort 
in pursuit of greater liberalisa¬ 
tion of *be Spanish market 
appears dangerously close to 
getting out of hand. 

One reason for this is that 
there is an all-too-legitlmate 
grievance against the Spaniards. 
The level of import duties on 
Community cars entering Spain 
is relatively high at 36.7 per 
cent, whereas the import tariff 
the other way is only 4J2 per 
cent. Even after allowing for 
the various taxes levied by the 
British and Spanish authorities, 
British exporters, of which BL 
is the most important, are at a 
significant disadvantage. 

Transformed 

These tariff barriers may have 
been tolerable, as a means of 
infant industry protection, when 
they were fixed between Spain 
and the European Community 
in 1970. But Spain's industrial 
position has since been trans¬ 
formed: the country is now a 
bigger exporter of cars than 
Britain. Under financial pres¬ 
sure BL was obliged to pull out 
of its major investment in Spain 
in the 1970a. So it now finds 
Itself at a disadvantage against 
those car manufacturers such as 
Ford and General Motors which 
are using Spain as the base for 
large-scale exports. 

For good measure Britain has 
also been running an overall 
trade deficit with Spain. So it 
is scarcely surprising that West 
Midlands Tory MPa and Some 
ministers in Cabinet are on the 
warpath. So far the European 
Commission has pressed for 
concessions on Britain's behalf. 
And the Government has 
pressed bilaterally for signifi¬ 
cant changes on the Spanish 
side which would involve a 


graduated reduction in both 
tariffs and taxes over the period 
before Spanish accession to the 
Community. These moves have 
so far failed to produce much 
progress. Hence the growing 
frustration. 

The generalised case against 
selective retaliation in these 
circumstances is that it breeds 
further retaliation and carries 
a high economic cost for all con¬ 
cerned. There are, moreover, 
other powerful reasons for not 
resorting to a bilateral solution 
in the specific case of Spain, 
which relate to the response of 
the Spanish car producers con¬ 
cerned. Ford, for example, is 
now increasing output of the 
Fiesta at Dagenham and expects 
its British subsidiary to reduce 
its dependence on Spanish 
sourcing this year. 


Argument 


Perhaps the overwhelming 
argument against allowing the 
threat to be translated into 
reality lies in the fact that 
Ministers would anyway be 
responding to the last crisis blur 
one. Under a floating exchange 
rate system Britain has, since 
last November, seen a devalua¬ 
tion of comparable size to the 
one over which the Wilson 
Government agonised in 1967. 
So the competitive position of 
BL both in domestic and foreign 
markets has dramatically im¬ 
proved. That is of Infinitely 
greater importance to BL's 
profit and loss account than 
anything that Is likely to 
emerge even from a totally 
successful negotiation over the 
Spanish tariff. 

The trouble with that, how¬ 
ever, is that it does nothing to 
satisfy the need of politicians 
for a tangible gesture to offer 
to the voters. The impersonal 
workings of the foreign ex¬ 
change markets are not some¬ 
thing for which they can take 
ready credit And they also 
take time to work through to 
the manufacturing sector. 

The fact remains that a multi¬ 
lateral solution to the problem 
is more likely to benefit workers 
in the West Midlands than 
crude resort to voluntary re¬ 
straint or any other kind of 
bilateral deaL It would be most 
unfortunate if the Government 
gave way to the political pres¬ 
sure applied by a special 
interest group just when the 
economic pressure is easing up. 


Accountants 
take stock 


THAT SUCCESS brings its own 
problems can clearly be seen 
from the experience of the 
largest and most highly 
regarded of the accountancy 
professional bodies, the 
Institute of Chartered Account¬ 
ants in England and Wales. 

Membership has soared in 
recent decades, rising from 
19,400 in 1956 to nearly 75,000 
today. In addition there are 
over 14,000 students, and more 
than three-quarters of these are 
university graduates—an indi¬ 
cation of how strong the pro¬ 
fession’s pull is for many of the 
country’s brightest and most 
ambitious youngsters. Some¬ 
thing like one-in-eight of all 
male graduates in England and 
Wales now enter the account¬ 
ancy profession. 

Yet at the same time the 
English Institute has been 
racked more and more fre¬ 
quently by internal dissent. The 
colourful row over current cost 
accounting, in which the rank 
and file expressed their frustra¬ 
tion over the policies of the 
leadership, was only the most 
public of these disagreements. 
More fundamental disputes 
over Issues like publicity or 
training in industry simmer on. 
Meantime relations with the 
other, smaller, accountancy 
bodies are sometimes prickly, 
as illustrated by the current 
rather sillv, but revealing, row 
with the Institute of Cost and 
Management Accountants over 
the laUer's proposal to adont 
the title “chartered." 

Analysis 

The growing size and 
complexity of the Institute 
caused its council some 15 
months ago to commission a 
report on its governing 
machinery from Mr Robert 
Tricker, of Nuffield College, 
Oxford. This was published 
yesterday, with heavy emphasis 
that It is a personal view to 
form the basis for wide discus¬ 
sion. and in no way represents 
official policy. At least a year 
of debate ties ahead before the 
council will produce its own 
Green Paper. 

The Tricker report is a 
stimulating analysis of the 
Institute itself, and of the 
governance of a wide variety 
of other proposals _ that the 
Institute should switch to a 
more divisionalised structure. 
Involving a small number of 


specialised “ conferences ” in 
areas like public company audit 
or financial management, 
grouped beneath a strengthened 
central board including a 
powerful executive director of 
tite Institute. 

Mr Tricker emphasises, how¬ 
ever, that his analysis of the 
various options is more 
important thatn the particular 
proposals which he sets out In 
his closing chapter. 

Failure 

Certainly there will be doubts 
expressed about bis approach. 
The institutionalisation of divi¬ 
sions within the membership 
would carry the risk that the 
various conferences would be in 
public dispute on many 
important issues. It might 
then be only a small step to the 
break-up of the Institute. 

The main failure of the 
report relates more to the 
original council brief than the 

report itself: in concentrating 
on the Institute rather than on 
the profession as a whole, it 
takes too narrow a view of the 
possibilities. In particular, it 
rejects too swiftly the idea of 
a smaller, more specialised 
Institute, the so-called “ Concen¬ 
tration Option.” 

A non-accountant cannot be so 
impressed with the need to hold 
the Institute together at all 
costs. Under the Tricker pro¬ 
posals the glue to keep the 
various conferences together 
would be the label "chartered 
accountant’ which in the UK 
carries a higher prestige, and a 
greater commercial value, than 
the other accountancy qualifica¬ 
tions. Defectors would risk 
losing this symbol of quality. 

But there is no comparably 
broad professional group in 
North America or Continental 
Europe. And it can be argued 
that the development of busi¬ 
ness schools and other forms of 
management training institu¬ 
tions has been harmfully 
inhibited in the UK by the pull 
of the not wholly appropriate 
ICA qualification. 

It is now up to the members 
of the Institute to debate their 
future. The Tricker report has 
proposed a compromise between 
the existing structure of un¬ 
happy unity, and the more 
radical possibilities of federa¬ 
tion or outright separation. On 
recent form, the debate will be 
a lively one. 


T ALKING TO Indira Gandhi, 
ruler of the world’s largest 
democracy, is a little like 
having a drawing-room chat 
with a middle-class Indian 
housewife. She almost wills the 
listener to believe in her 
ordinariness. 

She can be charming, direct 
obtuse, frosty but never pom¬ 
pous—-and. for a woman who 
has been in power for 15 years, 
curiously diffident. 

*‘I am not at all powerful. T 
can assure you. I wouldn’t have 
to work so hard if I were power¬ 
ful. 1 don't mean I'm a weak 
person,” she adds, “ or that 1 am 
weak in government When 
you use the word ‘power’ you 
mean I can do anything r want 
...” The rest of the sentence 
fades away as it often does 
when she feels she has said 
enough. 

Indira Gandhi is, far from 
ordinary. She has ruled over 
720m people, manipulating the 
democratic process inherited 
from Britain to stamp her per¬ 
sonality on this awesome 
country during four terms of 
office. 

He father, Jawaharlal Nehru, 
was India's first Prime Minister 
and he rulde for 17 years. She 
has perpetuated the dynasty, 
forging a strategic alliance with 
the Soviet Union, reinforced 
India's non-alignment, built 
up its economic self-reliance 
only to start dismantlng it and. 
In 1975, suspended democracy 
in effect declaring martial 
law. She is both adored and 
bitterly resented in a country 
where every issue becomes per¬ 
sonalised. 

Today, she is in trouble. It 
has been a bad month for her. 
her party and for India, and 
she is understandably on the 
defensive. She looks tired and 

drawn. 

The massacre in the north¬ 
eastern state of Assam, in which 
over 1,000 people were 
slaughtered, is only the latest 
in a series of communal clashes 
which have underlined the fact 
that India is a backward coun¬ 
try fragmented by race, religion, 
language and a feudal class 
structure 

It followed closely on the 
devastating defeats in southern 
India in two states long re¬ 
garded as impregnable bastions 
of Mrs Gandhi’s ruling Congress 
(I) Party. Her charisma and 
her will to fight are being tested 
as never before. 

The House of Nehru is under 
siege. India, to quote one of 
only two other prime ministers 
to bave briefly interrupted its 
dynastic rule, has become a 
“vast whispering gallery” of 
character assassination and 
intrigue directed chiefly at Mrs 
Gandhi and her elder son. 
Rajiv, who is widely believed 
to be her chosen successor. Yet 
it is rare to find anyone who 
can suggest a workable alterna¬ 
tive. 

Her enemies claim that all 
this has happened precisely 
because she is both too power¬ 
ful personally and too “weak in 
government.” She should 
tackle the root problems. Re¬ 
structure her party, her govern¬ 
ment and her policies. Instead 
she tinkers in order to keep 
potential rivals at bay and 
secure the succession for Rajiv 
who left his job as a pilot on 
Indian Airlines to take the place 
of Mrs Gandhi's younger son. 
Sanjay, after his death in an 
air crash In I960, a devastating 
blow from which she may not 
yet have recovered. 

It therefore has to he asked: 
Can Mrs Gandhi continue to 
govern effectively? The answer 
is central to the future of India 
because at 65, despite her faith 


Alain Cass, Asia Editor, talks 
to Mrs Gandhi at a time when 
her leadership of India is 
coming under renewed attack 
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High flyer 


Saudi Arabia's rulers have 15, 
Coca-Cola has four, American 
Express, three. And the Aga 
Khan has one. 

Gulf stream executive jets 
really have taken off since 
Allen Paulson bought the busi¬ 
ness from Grumman in 1978 for 
$32m in cash and S20m in stock. 

Despite the recession, sales 
have continued to rise; doubling 
to S442m in 1981, and up again 
to 5582m last year. Some 600 
of the planes are now in ser¬ 
vice. 

Paulson was in London from 
Savannah, Georgia, yesterday to 
sign the contract for 200 Rolls- 
Royce Tay engines — at around 
£lm apiece, a substantial boost 
for the company — which will 
power the intercontinental 
Gulfstream IV due for delivery 
in 1986. 

Iowa-bom Paulson only be¬ 
comes loquacious on the subject 
of airplanes and flying. 

He has flown a variety of ex¬ 
perimental aircraft; and takes to 
the air as often as possible in 
his company's jet or his own 
" heelieopter." His only other 
relaxation Is tennis 

He reels off details of the 
Gulf stream’s technology and 
design — the result of a 550m 
development programme which, 
he says, has left his competitors 
far behind. 

In the last 10 days, he has 
secured orders for 16 of the 
new aircraft at 513.4m each. 
And he Is confident that his 
long-standing customers among 
the Fortune 500 companies and 
in the Middle East and Africa 
will come back tor more. 

Paulson, last year's recipient 
of the Doolittle trophy for 
| ** exceptional technical, engin¬ 
eering and management accom¬ 
plishments in the aerospace 
industry.” served in the U.S. 
Army Air Corps towards the 
end of the war. Afterwards he 
worked as a flight engineer for 
TWA 

But not for long .... Be 
bought surplus military 
engines, dismantled them, and 

rapidly became one of the 


‘I am not 
at all 

powerful, I 
assure you’ 
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Mrs Gandhi: "I am always misunderstood ... I don’t have 
an ivory tower but I’ve always been In a glass house” 




Trevor Hu «(Mn 


in a smooth succession, she 
towers above her opponents as 
the only figure of national 
stature and Rajiv, is a long way 
from being ready to take over. 
It is also crucial, because the 
opposition's attempts tu provide 
India with a viable alternative 
in the brief interregnum 
between 1977 and 1980 ended 
in chaos. And today even that 
opposition is in pieces. 

Last week, as she coped with 
her problems and prepared for 
Non-Aligned summit which 
opens in Delhi on March 7, Mrs 
Gandhi talked for nearly two 
hours about these and other key 
issues in a rare interview at 
the prime ministerial residence. 

Mrs Gandhi vehemently 
denies that she is bent on per¬ 
petuating the Nehru dynasty. 
But she does say that her 
family hex a special .place, in. 
Indian history. The constant 
theme throughout her political 
life has been a struggle to re¬ 
concile a tendency to be auto¬ 
cratic with a deep-seated attach¬ 
ment to democracy. 

She is not, she insists, a king¬ 
maker. “The biggest person in 
our country was Mahatma 
Gandhi,” she says, “and even 
he didn’t have that power. In 
the beginning there was a lot 
of talk that be had chosen my 
father and that he wasn't the 
right man for the job. 

"I got quite agitated and went 
to see him. I said: 'You bave 
no right to do this to my father. 
You should allow the In chan 
people to have whom they want.' 
He said: *My dear child, do you 


think that I can do that? He is 
the choice of the people and I 
have chosen him because I think 
the people want him'.” 

Why then do people say she 
wanted Sanjay and now Rajiv, 
whom she has appointed a presi¬ 
dent of her pony and is a 
member of Parliament, to 
succeed her? 

“It is built up fay the press 
and the opposition. Rajiv was 
extremely reluctant to come 
into politics. He didn't want to. 
Sanjay didn’t want to. But a 
lot of people say we can only 
tell certain things to you or to 
a member of your family,” she 
says by way of explanation. “But 
that has nothing to do with 
leadership. It is just a channel 
(to me) through somebody who 
has no personal axe to grind." 

But when Sanjay, more 
powerful- and---certainly Jnore 
ruthless than his brother, was 
killed, she instantly turned to 
Rajiv. 

“There is no question of turn¬ 
ing. I hadn't turned to Sanjay. 
He was doing his own work. 
Even now, I don't know what 
Rajiv is doing unless he comes 
and tells me.” 

Would she like Rajiv to be¬ 
come Prime Minister of India? 

"No. Very definitely not I 
didn’t want to see Sanjay and 
I don’t want to see him. It Is 
Just too hard a Mfe the way we 
take it and I know they are in 
the same mould. I am not doing 
it out of choice, believe me. If 
X could have got out of it. I 
would never be here.” She 
wanted to be a teacher, and 


often sees her job in that way. 

Mrs Gandhi was conditioned 
by a harsh and lonely childhood 
to trust no-one, which may 
explain why her answers some¬ 
times sound contradictory, even 
improbable. 

She adds: “I am misunder- 
stood, not often, but always." 
And to those who say the then 
retreats stubbornly refusing to 
take advice, she replies: “ X 
don't have an ivory tower. I 
wish X had but 1 was born 
almost publicly and I’ve never 
been able to be anywhere but 
in a glass house.” She is not. 
she insists, authoritarian. Told 
that people around her are 
frightened of her, she snaps: 
“ That is very silly of them." 

The glass house at No 1. 
Safdarjang Road was cracked 
last year when Manefca Gandhi, 
Saniays .-attractive : aneb. in¬ 
tensely ambitious widow, was 
shown the door by Mrs Gandhi 
in a classic replay of the 
mother-in-law versus daughter- 
in-law feuds which so often 
provide subjects for India’s 
prolific film industry. Over¬ 
night, a family squabble, in. 
In which Maneka took Mrs 
Gandhi’s adored grandson, 
Varun, with her became a 
national spectacle and a politi¬ 
cal event 

Maneka is expected to form 
a political party soon and to 
pit her undoubted charisma 
against Rajiv in- a by-election. 
If she were to win, that could 
prove disastrous for bath 
mother and son. 

Mrs Gandhi, is laconic, 


merely saying that so far, 
Maneka has offered “no pro¬ 
grammes, no policies. She adds 
That she would not be “hurt" 
If Maneka stood against and 
beat her brother-in-law. " It 
all depends on what she. has 
to offer public life.” 

More serious is the visible 
collapse of the Congress (I) 
party which, she readily con¬ 
cedes. has become “ flabby,” 
fragmented and has faded to 
move with the times. She also 
admits that many in the party 
are corrupt She pledges 
ruthlessness in weeding them 
out and says the party needs a 
thorough shake-up.” They have 
to face the problems of today,” 
but adds, “no party has 
changed. All parties are living 
in another age." 

Regionalism and extremism, 
she concedes, are. on the rise 
partly because the cohesive 
force of the freedom struggle 
is no longer there and partly 
because of the democratic pro¬ 
cess itself and the plethora of 
parties." 

She said nothing for three 
weeks after the defeats in 
Andkra Pradesh and Karnataka 
and says philosophically: ** You 
can’t keep on winning.” Never¬ 
theless, the changes she has 
made since then have not been 
as far-reaching as she claims and 
the next general election must 
be held within two years. 

What happens if she falls 
under a bus meanwhile? “ I 
wont fall under a bus,” she 
smiles, “but 2 could be bumped 


off.” And Rajiv is the obvious 
successor? “There Is no obvious 
- successor,” she replies, “ that’s 
just the point. H there were, 
the rest of the party would be 
trying to bring him. down.” 

Would she declare another 
emergency? “No. It wouldn't 
work—you can't give" the same 
medicine twice.” Neither, she 
says, would she change the 
constitution to introduce a pre¬ 
sidential system of government, 
something which she is believed 
to have considered bur appears 
to have rejected -or, ar least, 
temporarily shelved. 

A remarkable - fact about 
India is that it is one of the 
few ex-British colonies where 
the. army has not intervened. 
Could there be ar coup? "It 
would be very difficult for the 
military to cope without the 
co-operation of the population. 
Fortunately, the forces are very 
loyal and this Is the only 
country where almost the entire 
population was Involved In the 
freedom struggle. That makes 
a big difference." 

Since her return to power in 
1980, Mrs Gandhi, who won her 
spurs in the old Congress both 
as a socialist and a stout defen¬ 
der or India self-reliance, has 
started an important process of 
change. She has begun to dis¬ 
mantle many of the controls on 
India’s private sector economy 
in an effort to get production 
moving. She negotiated the big. 
eeat-ever loan with the Interna¬ 
tional Monetary -Fund and has 
rried to mend her fences with 
the U.S. while " carefully dis¬ 
tancing herself from the Soviet 
Union (which last year never- . 
theiess became India's biggest 
trading partner) largely because 
of the invasion of Afghanistan. 

She sees the world today as 
“ in a much bigger crisis ’’ than 
when her father ruled, the prob¬ 
lems " more complex and 
numerous,” requiring greater 
flexibility. She believes the 
Indian economy is stronger and 
can, therefore, take greater 
competition. She would even 
consider opening up “ core 
sectors." such as steel and tex¬ 
tiles. to foreign technology. 

“ Our stand has never been 
rigid," she says. However, she 
adds that while she can't at 
the moment foresee a situation 
where controls would be 
clamped on again, both on im¬ 
ports and the domestic economy, 
“it would depend on circum¬ 
stances and conditions.” 

She volunteers that her visit 
to the U.S. last year was a 
public relations exercise which 
has made no difference to 
government to government rela¬ 
tions. The ideological gap re¬ 
mains huge. “ They see things in 
black and white, cither you're 
with them 100 per cent or 
against them," she added. 

. She says, she is “full of 
regrets about her life. Every¬ 
thing could have been done 
better, hag I been pressing 
harder.” - Mrs Gandhi may be 
proud, occasionally arrogant, 
bat shfr is also, -earn. suspects, 
deeply insecure. 

She takes credit for some of 
the huge strides which the 
Indian economy has made (even 
though 300m Indians still live 
In object poverty) and for the 
survival of democracy. Her 
critics scoff but, against all 
advice, she did go to the polls 
in 1977 and lose. 

“I have a special relationship 
with the Indian people." she 
says. “Mahatma Gandhi was 
loved as somebody above. My 
father with a sense of awe. I 
receive love as an equal. I felt 
it when I was out of power, 
when the whole publicity was 
saying ’she is finished and she 
is never going to rise again’.” 


Men & Matters 


major parts suppliers to UJS. 
airlines. 

In 1951, Paulson moved Into 
the aircraft conversion busi¬ 
ness, building up a 535m turn¬ 
over, before eventually acquir¬ 
ing Gulfstream, and in 1981, 
the Commander Jetprop busi¬ 
ness from Rockwell Inter¬ 
national 

His Golf stream Aerospace 
plans its first public share 
issue later this month—a move 
that should yield Paulson 
around 560m and still leave him 
holding three-quarters of the 
company stock. 

Inside view 

Not even HM prisons are safe, 
it seems, from the fads tfiat 
sweep the population outside 
the walls. 

According to a report on 
Nottingham prison, published 
yesterday, inmates are shunning 
the evening classes there to 
watch video programmes. 

"The educational department 
provided a good day-time 
remedial programme but even¬ 
ing classes were losing 
popularity in favour of the 
video recorder in the recrea¬ 
tional association area," says 
the Chief Inspector of'Prisons. 

“A reduction in the number 
of evening classes seems 
inevitable with some im¬ 
poverishment of the regime 
resulting.” 

Attendance at keep fit 
sessions had also been affected 
but absentees were now return¬ 
ing. The novelty must be 
wearing off. the report suggests. 
. . . But it could be they have 
been watching escapist films. 

Australia quiet 

Australia goes to the polls 
tomorrow and for three days 
before the vote the electorate is 
having to endure a total ban on 
electronic media coverage. All 
election news is banned from 
the airways. The idea is to pro¬ 
tect the electorate (seen by the 
leaders of all parties as volatile 



“They voted for a secret 
ballot, but we all know how 
unreliable a show of 
can be.” 


material) from being stampeded 
by false and fictitious claims in 
the last few hours. 

The airways are now at peace 
—except for traditional Aussie 
fare such as Sale of the Century, 
MASH. Michael Parkinson, The 
Love Boat, and Charlie's Angels. 

To ward off withdrawal 
symptoms the Sydney Morning 
Herald has compiled the follow¬ 
ing imaginary talk-hack conver¬ 
sation. Between Sydney radio 
chat show host -chn Singleton 
and an imaginary listener, it 
captures the flavour of an 
Australian election:— 

Singleton: “Ah. Hello." 

Caller: “Ah. Gidday.” 

Singleton: “ Gidday. How are 
you?" 

Caller: “ Orri/t mate. Yer- 
self?" 

Singleton: “ Oh. She's not too 
bad. Whaddayawanna say?" 

Caller. "Ay?” 

Singleton: " Y*knaw. ’Bout 
Hawke annaU. Theelection." 

Caller “Oh. She's a beauty 
mate. Spot on.” 

Singleton: “Swt on. Yer 
reckon. Wboya rootin’ for?" 

Caller. “Bob, mate. He’s the 
go. Bendy. Always said so. Spot 
on." 

Meanwhile, insults are being 


exchanged with growing aban¬ 
don in the real campaign. 

Andrew Peacock — “ the 
Sunlamp Kid ” of Australian 
politics, and the outgoing 
Liberal government’s Minister 
for Industry and Commerce— 
has accused the Labor party of 
being “economically illiterate 
and patently dishonest." 

Labor's economic spokesman 
Paul Keating reports that Pea¬ 
cock Is “ disgracefully, grossly 
irresponsible, negligent of the 
national interest . . . and 
wrong." 

Prime Minister Malcolm 
Fraser suggests that voters' 
savings will.be better under the 
bed than in a bank if Labor 
wins office. 

Don Chipp, leader of the 
minority Australian Democrats 
is devoting himself to out- 
insulting bis bigger rivals. His 1 
party is needed, he says “ To 
keep the bastards honest." 


Commons touch 

Norman St John Stevas appears 
to be unbowed by the difficul¬ 
ties he is. facing finding a safe 
Parliamentary seat after the 
forthcoming boundary changes. 

Waxing enthusiastic about 
the importance of the Com¬ 
mons yesterday during the com¬ 
mittee stage of his private mem¬ 
ber’s Bill on parliamentary 
control of expend lure, he said. 
“ When people get ijjto the 
Cabinet, they believe they are 
some kind of superior breed. -I 
do not wish to give Cabinet 
secrets away.” 

At this fascinating assertion 
a Labour member shouted “ Go 
on. Norman.” 

The member for Chelmsford 
obliged—■“ Very welL I once 
said to my Cabinet colleagues. 
* What are we but a lot of 
jumped-up MPs ? ’ That did 
not find universal favour.” 

And that nerhaps explains 
why St Joh Stevas is on the 
back benches again. 
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POLITICS TODAY 


Hie heed for electoral reform 


By Malcolm Rutherford 


WITH HINDSIGHT the most 
remarkable fact about the by- 
election in Bermondsey last 
week, apart from, the result, was 
that hardly anyone" talked about 
policies. Certainly not in the 
post-election analyses, but not 

very much in the campaign 
either. It was all about person¬ 
alities and numbers: tactical 
voting. 

The Liberal candidate won 
not because there is a sudden 
resurgence of _ belief in 
Liberalism, or even In the 
Alliance, but largely because it 
was the only way of keeping out 
Mr Peter TatehelL - 

This kind of electoral 
behaviour will be of profound 
significance for the future of 
British politics, if repeated at a 
national level. For instance, 
though this is emphatically not 
a prediction, it is perfectly pos¬ 
sible that the result of the by- 
election in' Darlington on March 
24 will be as follows: Alliance 
first. Labour second and the 

Tory voters looking 
for somewhere 
else to go 

Tories barely saving their 
deposit 

How could such a result 
come about in a constituency 
where the Tories were in spit¬ 
ting distance of winning at the 
last general election and the 
Liberals polled little more than 
10 per cent of the vote? 

The answer is three-fold. The 
Alliance is on a high, 
especially after Bermondsey., 
and is a vehicle for the protest 
vote just as the Liberals alone 
have tended to be In by-elec¬ 
tions for -many years. There 
still appears to be a core Labour 
vote which could enable the 
party to win an election with 
not much more than S3 per cent 
of the total And since it seems 
unlikely that there will be a 
pro-Government swing In Dar¬ 
lington, some Tory voters may 
be looking for somewhere else 
to go. It is possible (hat some 
of them- may vote for the 
Alliance In order .to keep 
Labour out . 

To take a minor point first: 
if such a result were to occur, 
what would It do to Mr Michael 
Foot, the Labour Party leader? 
It is sometimes said that Mr 
Foot will have to resign if 


Darlington is lost But politics’ 
is rarely as simple as that It is 
much more probable that 
Darlington will open up a 
whole new range of possi¬ 
bilities, as yet generally un- 
thought of. 

My own impression, in any 
case, is that he is very much 
disposed to stay. He is also in 
rather good form. You may 
disagree with what he says, but 
he is saying it with remarkable 
lucidity and courtesy, as his 
performance on ITV last week¬ 
end demonstrated. 

The Labour Party machine 
has got itself into a tangle over 
the publication of its general 
election platform, which at pre¬ 
sent it proposes to release on 
the day of the Darlington by- 
election, thus losing all pub¬ 
licity value. But if Kir Foot is 
as efficient as one sometimes 
suspects, no doubt that can be 
sorted oat. 

The more important point, 
however, is about the develop¬ 
ment of a three-party system, 
which is now clearly what we 
have; The stock example is 
that of Labour winning a 
general election with (say) 
around 35 per cent of the 
national vote because there is 
stUl a large number of seats 
which it is unlikely to lose 
almost whatever happens. Many 
of them are in Scotland and 
the north of England. That 
would be a regional distortion 
on top of the distortion of dis¬ 
proportions! representation 
imposed by Labour winning an 
overall majority in the House of 
Commons with such a limited 
share of the - vote. 

Other distortions are possible. 
For instance, there might be a 
strong anti-Tory vote (say 60 
per cent) at the general election, 
but the Tories could still get 
home because the opposition was 
equally split between Labour 
and the Alliance. 

Again, if toe opinion polls 
suggested that the Alliance had 
a chance of victory, there might 
be a lands]fate as people rushed 
to back a winner and to protest 
against the .established parties. 
There could he a new Parlia¬ 
ment where the Alliance had 
500 seats. 

Don't laugh. That distortion 
is almost as possible as the 
others. Jt would be not only 
Bermondsey writ large at a 
general election. It would be 
also an extension of a trend that 
bos been noticeable over time. 
That is the decline In the aggro* 



gate vote of toe two main 
parties. 

In the general election of 1051 
the Tory and Labour Parties 
between them won 96.8 per cent 
of the vote. By the two general 
elections of 1974 their joint 
share had fallen to 75 per cent. 

Jt is true that in 1979 it in¬ 
creased to 80.8 per cent, but 
that was largely because of a 
swing to the Tories which, so 
far, can be only regarded as 
exceptional. The pattern is one 
of growing support for a third 
party, usually the Liberals, 
though in Scotland and Wales it 
was sometimes the nationalists. 
The Liberals are now supple¬ 
mented by the SDP, At the 
same time, there is no reason 
to believe that disaffection from 
the two major parties is not 
continuing. 

The evidence that some sort 
of fundamental change is taking 
piece becomes even more con¬ 
vincing if you take into account 
the number of people who don't 
vote in by-elections, but who 


might vote in general elections. 
The turn-out in Bermondsey was 
quite high, probably because a 
lot of the electorate suddenly 
realised that their votes might 
make a difference. 

Yet the principal characters- 
tic of most recent by-elections 
has been the number of people 
who have chosen to stay at 
home. We simply do not know 
where their votes will go in a 
general election, whatever the 
national opinion polls may tell 
us today. 

This uncertainly or volatibty 
(call it What you will) has been 
noticed in Westminster to the 
point where there Is wide¬ 
spread talk of a hung Parlia¬ 
ment. Mr Foot, for example, 
has begun to think about toe 
possibility of a Lib-Lab coali¬ 
tion. 

That thought is interesting in 
itself, though R may be a rever¬ 
sion to the past After all, 
there was a kind of de facto 
Lib-Lab coalition during toe 
last Government, and if you go 
back to before the war the two 


parties worked together many 
times. 

It also puts a new gloss on 
toe argument about who should 
be leader, or Prime Minister- 
designate. of the Alliance, Mr 
Roy Jenkins of the SDP or Mr 
David Steel of the Liberals. 
Mr Foot thinks that it would be 
Impossible for Labour to work 
with Social Democrats because 
they are, in bis eyes, a lot of 
renegades. But he could work 
with Mr Steel, as be bas done 
before. 

Besides, the distribution of 
seats to be fought by the 

liberals and the SDP looks as if 

it fa weighted in favour of toe 
Liberals. And toe Liberals 
campaign so much better than 
the SDP. All those are reasons 
for Kir Steel not quickly to 
award the leadership of the 
Alliance to Mr Jenkins. 

Still, toe chances of a hung 
Parliament are no more or less 
likely than any of toe other 
possibilities outlined above: a 
Labour or Tory victory on a 
minority vote, and so on. 

Two points come to mind. 
One is that the process of poli¬ 
tical realignment in Britain is 
not yet complete. The other 
is that there begins to be a 
very strong case for some form 
of proportional representation. 
The question Is which comes 
first. 

It is an extraordinary situa¬ 
tion when you have politicians 
from all toe main parties whose 
views on most issues are 
broadly toe same and who, cer¬ 
tainly in the case of the Tory 
and Labour Parties, have more 
in common with each other 
than with many of their own 
backbenchers. .Mr Denis 
Healey, Mr James Prior. Dr 
David Owen and Mr Steel are 
only among the most prominent 
examples. All of them could 
fit more harmoniously into the 
same Cabinet than either Mrs 
Thatcher's present team or its 
Labour predecessors. 

Yet at toe same time the elec¬ 
toral system could produce an 
extreme result, in favour of one 
party or another. 

We shall know more about 
how one form of proportional 
representation works when we 
hear the West German election 
results on Sunday evening. The 
German system is not ideal, 
possibly in my riew even 
malign. 

One of its principal features 
is that any party which wins 
5 per cent of the vote auto¬ 
matically enters Parliament in 


the federal election of 1969 It 
was sometimes said that the 
difference between a good and 
a bad Germany was a tiny frac¬ 
tion of a percentage point 
because it depended on whether 
the National Democratic Parly 
entered the Bundestag, In the 
event. It won only 4.3 per cent 
and declined tliereafier. 

A not wholly dissimilar 
phenomenon is going on now 
with toe Greens, whoso attain* 
ment of 5 per cent of the vote 
would he much disliked cer¬ 
tainly by the present American 
Administration, and by many 
Olliers besides. It would be seen 
as introducing a new instability. 

Under the same system, how¬ 
ever, toe achievement of 5 per 
cent or more of toe votes by the 
Liberal Free Democrats has 
been taken as a stabilising fac¬ 
tor. As a coalition partner, the 
FDP has had a controlling in¬ 
fluence on practically every 
West German Government. The 
only major exception was the 
Grand Coalition of the two 


Lombard 

Why Healey is 
not a Hawke 

By Margaret van Hattem 


Some variant on 
the single 
transferable vote 


major parlies in toe late 1960s, 
one of whose objectives was to 
introduce a British elect oral 
system of first past toe post. It 
didn't come off and the Liberals 
resumed their former influence 
in coalition with the Social 
rather than toe Christian Demo¬ 
crats. 

I think that toe German 
system, however arithmetically 
fair, is politically disproportion¬ 
ate, though it might be different 
if you raised toe 5 per cent 
hurdle for entry to Parliament 
to 10 per ceDL 

By toe same token. 1 think 
that Britain too should be 
reaching for electoral reform. 
It is most unlikely to happen in 
the present Parliament or to ap¬ 
pear in the manifestos of the 
two major parties. But it ought 
to come back on to the political 
agenda. 

The most appropriate system 
would be some variant on the 
single transferable vote where¬ 
by the voter could record a 
second preference, rather than 
using the first and only vote 
either on the basis of past 
loyalty or on what the opinion 
polls predict At present we 
have a lottery, and policies go 
by the board. 


AS AUSTRALIA goes to the 
pods this weekend. Labour MPs 
at Weil minster will be looking 
on wish mixed feelings. 
Naturally they would all like 
Bob Hawke to sweep the 
Australian Labor Puny back to 
power after seven years in the 
wilderness, as alt the polls say 
be will do. But just as victory 
in Bermondsey has unsettled 
the SDP/Libcral Alliance, so 
the spectacle of a Labor victor)' 
in Australia could have a most 
unsettling effect on toe com¬ 
rades at Westminster who have 
not entirely given up hope over 
Britain's next general election. 

The parallels are too striking 
at first stance to be ignored', in 
the run-up to a general election, 
a highly intelligent Labor 
Party leader with all the 
Christian virtues save charisma, 
makes himself the willing 
victim of a bloodless coup which 
ensconces in his place a macho 
toughie whose reputation 
for demolishing alcohol anil 
women fa exceeded only hy his 
reputation for demolishing 
those who stand in his way . . 
who sweeps the country. 

Except. of course, lh.it 
Michael Foot Is a much more 
political animal than Bill Hay¬ 
den, the deposed Australian 
Labor leader. Except that the 
Australian Labor Party is a 
much smaller. more 

homogeneous body than its 
British counterpart with far 
less Left/Right tension—most 
of the power resides with the 
professional politicians and the 
gross roots have scarcely a 
look-in and there is nothing re¬ 
motely equivalent to the annual 
British party conference. 
Except, above all. that Britain 
does not have a Eob Hawke. 

Denis Healey is in almost no 
respects a parallel. He has 
been known to use toe odd four- 
letter word—judiciously, 

sparingly, tor maximum effect. 
Bob Hawke makes Denis Healey 
sound like Professor Henry 
Higgins. 

Denis Healey walks with 
kings: some of toe most power¬ 
ful people in the world drop 
his name and when he drops 
theirs, he leaves the impression 
that he is dispensing largesse. 
But on the shop floor he is still 
Mr 5 per cent and always will 


he. Until throe weeks ago, Bob 
Hawke was hardly known out¬ 
side Australia and there he is 
often criticised for having sold 
out and moved to the right. 
But at the end of the day he 
fa still, to hundreds ai.'«l 
thousands of union members, 
Hie trade union lawyer who 
foucht for them and gut them 
a better wage settlement than 
they dared hope for. 

Denis Henley was a senior 
member of the Callaghan 
Government. He brought in Hie 
IMF and accepted their term**. 
The odour of compromise hangs 
heavy- upon him. Bob Hawke 
has been in Parliament barely 
three years and has never hail 
to accept ultimate mponMbility 
for anything. Forget about 
those all -1 oo-pul>lic sins of the 
flesh (which in any case seem 
to have boosted his popularity, 
after the manner of Palmer¬ 
ston). Politically. Bob Hawke Is 
Mr Clean. 

For many years, and more 
particularly since he entered 
Parliament, there has been an 
inev itability about Bull Hawke's 
rise to the leadership and a 
finality about Jus achieving it. 
Thai cannot be said of Dents 
Healey, for all that in the 
present shadow cabinet he looks 
like a colossus. A large and not 
unimportant section of the 
Labour Party has spent the past 
few years fighting all out 
specifically to prevent the 
possibility of toe t,ort of palace 
coup that installed Bob Hawke 
in Australia and would install 
Denis Healey here. If their 
electoral college and their com¬ 
plicated procedures prove in¬ 
adequate to the task, they will 
take it very hard indeed. 

Denis Healey may yet become 
Labour leader and take the 
party to victory at the next 
general election. But any 
Labour MPs and trade union 
leaders working towards this 
end should not look too closely 
to Australia for encouragement. 

They might, however, find 
comfort in two other thoughts: 
if Australia’s Thalcheriie Prime 
Minister Mr Malcolm Fraser is 
toppled, it will send chills up 
Tory spines. And if, despite Ids 
total lack of ministerial ex¬ 
perience, Bob Hawke turns out 
to be a good Prime Minister, 
members of the Liberal/SDP 
Alliance pondering their own 
leadership dilemma might draw 
interesting conclusions. 
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Letters to the Editor 

The SDP-Liberal Alliance Budget proposals 


From Mr J. Honan, MP \ 

Sir,—Your leader of March .1 
accuses the SDP/Libcral 
Alliance of sharp practice in 
seriously understating .the cost 
of its Budget proposals. In 
particular you claim tost our 
proposal to cut VAr tr?* per 
cent from October 1 is deliber¬ 
ate sleight of hand to out down 
toe resulting public sector bor¬ 
rowing requirement increase in 
1983/84 an#--bide the much 
larger increases to which such 
measures would lend in a full 
jw . - 

In ftet our tax cuts were 
timed fee the autnnxn-'because 
of the need to knock on the 


head the dangerous accelera¬ 
tion in the Inflationary spiral 
which is likely to be taking 
Place at that time- It is not true 
that our cost calculations are 
“wishful they are in line with 
Treasury figures. And it is also 
.not true that our programme 
would lead to vast increases in 
the JPSBR in 1884/85. The 
Treasury computer has cal¬ 
culated that our proposals 
would add an extra £2bn to the 
PSBR in toe second year, but 
tiffs must itself be added to toe 
lower base for that year which 
present spending plans imply. 
The £iibn- Pf?BR we have pro- 
posdd tor this coming year need 
not be exceeded in toe follow- 


inn year if our strategy is 
followed. 

I am glad to see that you 
endorse our underlying strategy 
— to concentrate on measures 
having toe greatest impact on 
employment, costs and prices— 
and if you re-examine the figur¬ 
ing with a Utile more care 
before dismissing a care full y- 
cosied exercise so precipitately, 
you will see that it Is in fact 
well based, and that it is indeed 
possible to make a real impact 
on unemployment without 
abandoning responsible finance, 

J. R. Horam. 

SDP, 

4, Cowley Street, SW1. 


Technical confusion 
oh cabie TV 

From the Managing Director 
Cabletime (Systems) 

Sir, r— Wito regard to Mr 
GoodsU’s hater (February 83) 
referring to John Chfttock's 
recent feature on eabje TV, I 
feel it fe important to correct 
certain petals, 

He states - that in a star 
switched system toe ewt .of 
switching centres each serving 
several homes is huge qnd that 
i Tufa more rtmp compensates’ for 
toe high cost of home equip¬ 
ment In toe tree and branch 
alternative. Research .shows 
that the overall equipment cost 
is hi fact slightly -lower .tn a 
star switched- system, but toe 
major benefit is top substantial 
reduction in maintenance costs, 
primarily as a result iff obviat¬ 
ing home access for repair 
work. Additionally. star 
switched offers ; .' superior 
facilities to tree and branch «» 
that one miwt compsre like 

with like. 

Tn a star- switched system, 
only the trank cabling would 
need to be expanded if more 
channels were , offered than 
could be served by existing 
trunk, since the - switching 
nodes would simply continue to 
present the required sub set of • 
those channels oa offer to toe 
user via to* local di* 

tributton caWa. Most operators 
will take the-.opportunity of 
initial. tastaiigtiosvts lay two 
trunks side by side tp ensure 
adequate channel capacity for- 
the future — and this approach 
would prove expensive -with 
tree and branch! 

John Chittock's: article raised 
some important issues about 
toe widespread technical con-. 
fusion on cable TV with which 
I certainly agreo r -hut L wnuidL. 
take . issue with his statement* 
that all cable TV systems avail- * 
able in the UK »re tree and. 
brant*. All* systems apart 


-from the few already to the 
grouod are at prototype/ 
demonstration stage and ore 
therefore not actually available, 
«*id our own is in fart star 
switched. So Re* (fusion is not 
alone in the star switch field, 
David Mann 
Cabletime (Systems) 

Kenley Bo we, Kenley Lane 
Fenley, Surrey 

The interbank 
market 

From Mr A, Sheen 
■ Eir.TT-The Interbank market’s 
importance as a mechanism for 
the transfer of short-term funds 
has been dearly demonstrated 
in recent months. Nevertheless, 
the increasing use of interbank 
Jioes by same debtor countries 
bas ■ heightened the market’s 

vulnerability, at a time wheo 
the strains imposed by flic 
international debt crisis are 
beginning to have a significant 
Impact. The treatment of inter¬ 
bank Unas during recent rc- 
scbqdntiog exercises bar further 
accentuated the markets su&cep- 
ttMlUP-to Changes iq toe level 
of active. 

Alan Friedman (March l) 
suggests toe market continues 
to function reasonably 
smoothly, according to figures 
Issued- by toe Bank for Inter¬ 
national Settlements (BIS) in 
January. Unfortunately, toe 
figures released at this time 
cover International banking 
developments la too third 
quarter pf 1882 and provide 
little of value in determining 
the current situation. The BIS 
is. it se&rts, aware that toe con¬ 
tribution of these statistics is 
considerably reduced by toe 
delay, in their publication, and 
.the thir d quarter 1982 figures 
were issued a month earlier 
than the figures for toe same 
period in 1981. The revival In 
interbank business evident in 
the figures i$ attributed, by the 
BIS, to seasonal factors. 


The problems pow being ex¬ 
perienced in some sectors of 
the interbank market imply toe 
m ar ket is no longer smoothly 
fulfilling its transfer function, 
a view apparently endorsed by 
centra) bank anxiety to ensure 
a continued commitment to the 
marker among participants. 
The market, whatever the sub¬ 
sequent assessment of its appa¬ 
rent size, now shows signs of a 
move to “perceived" quality 
capable of modifying consider¬ 
ably its dimensions and scope. 
A. j. Sheen. 

10, ow Jewry, ECS. 

The price of 
energy 

From Mr L. Cockcroft 

Sir ,--—Reductions in inflation, 
costs and wages increases are 
rightly prime Governmental 
targets. This contrasts strangely 
with decisions as to gas costs. 
Hero therm prices have more 
than doubled since May 1979, 
Standing charges are multiplied 
by a factor of six or more. 
Monopoly impositions at such 
levels are impossible to recon¬ 
cile with fights against inflation. 
White toera has been a stated 
need to attain u comparability *’ 
with other energy costs and to 
conserve supplies, there is now 
op the other hand endless 
reference to surpluses in oil, 
coal, electric supply and toe 
like. 

When will all responsible 
decide that enough is enough? 
Will consumers domestic or 
industrial—again be compelled 
to meet further price increases 
almost quarter by quarter in 
toe way which has now operated 
these past years? And when 
will toe alleged price benefits 
of natural gas supplies be -made 
available, at least in part, to 
users? 

Lionel F, Cockcroft. 

Oakhlll 

Todmorden, 

Lancs, 


Mortgage interest 
tax relief 

From Mr M. Sellars 

Sir,—It seems to me that as 
far as you are concerned tax 
relief on mortgage interest is a 
somewhat emotive issue. This 
could account for toe in 
accuracy of some of your argu 
meats (February 16), coupled 
with unconvincing statements 
that all senior economists agree 
that to continue or increase tax 
relief on mortgage Interest Is 
undesirable! I would have* 
thought that if all senior econo¬ 
mists agree on an issue, then 
they are most likely to be 
mistaken. 

Furthermore, you complain 
that it is unfair that one section 
of toe community should have 
its housing " subsidised " where¬ 
as others do not. It is to 
encourage people to provide for 
themselves, and not look to the 
state or others to provide for 
them, that governments have 
encouraged people to buy their 
own property. 

It might indeed be unfair if 
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people renting accommodation 
either in toe private sector or 
toe public were bound to stay 
in this category for life but this 
is not the case. People may 
rent for some years and then, 
with or without government 
encouragement buy a house of 
their own. It seems to me wrong 
to say there Is no element of 
subsidy applied to rented 
accommodation. Have you not 
heard of controlled rents or rent 
relief? 

You farther go on to suggest 
that toe United States govern¬ 
ment should amend its tax 
policy to come In line with your 
views, (Is this perhaps a tittle 
ambitious?) Perhaps they may, 
but you should also be in con¬ 
tact with the West German. 
Netherlands and French 
governments, whose position on 
tax relief on interest paid is 
nearer the American model. 
You also claim that it is wrong 
for Howe to cynically buy 
votes. The fact is he already 
bought the votes before the last 
election by indicating (hat taxa¬ 
tion in general would be 
reduced and that more help 
would be available to house- 
owners. Admittedly in today's 
world it sets a new low for 
political behaviour for a Party 
not only to gam votes by 
promises, but to hold on to 
them by redeeming them in 
some small way. 

M. J. Sellars. 

Liltle Tumblers, 

Stokesheoth Road, 

Oxshott. Surrey. 
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If members of your staff are regularly 
making persona) calls on the quiet; ife costing 
you a lot of money in inflated telephone bilk 

The ABS Seairafon is a fast and efficient 
extension to your business phone that saves you 
time and money 

The money-saver is the blank dial pad 
which, when in position, prevents any calls being 
made other than those programmed into the 
memory Up to220 numbers can be stored. 

The time-saver is the call button. Press it 
and the ABS Seairafon automatically dials 
whichever number you've selected on its 
personal index. (With the main operating pad in 
place, thereS fast touch button dialling for 
numbers not in the memory). 

This time-and-mon^ saver costs only 
£109* So for all the details about cutting your 
telephone bills, cut out the coupon straightaway 

"Subject to VAT at current rate. 




rd like to cut my telephone Nils. 

j Please tick in box 

Please arrange to install.Seajrafor(s) L3 

I I would like a demonstration without any obligation CU 


Name: 


The future of communications, j 


Address: 


Tel.No: 


Associated Business Systems, Ambassador House, 
Airspeed Road, Christchurch, Dorset BH23 4HD. 
Telephone: Christchurch (04252) 77844. 


Nature of Business: 


rn/a 


1 Associated Business Systems, Ambassador House, 

^ Airspeed Road, Christchurch, Dorset BH23 4HD. 
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GERMAN SHIPPING GROUP CALLS FOR DM 120M 


Banks to aid Hapag-Lloyd 


BY STEWART FLEMING IN FRANKFURT 


THREE OF West Germany's most 
powerful financial institutions, 
Deutsche Bank, Dresdner Bank 
and Allianz Insurance, have acted 
to pump DM 120m (549.3m} into 
Hapag-Lloyd, the financially ailing 
shipping and travel group. 

In a move that will shock public 
shareholders, but which seems to 
have been anticipated by the stock 
market, the company disclosed 
shortly after its supervisory board 
meeting yesterday that it proposed 
to write down its capital by DM 60m 
to DM 120m. It will also invite 
shareholders to subscribe DM 120m 
of new equity at DM 200 a share. 

The announcement came seven 
minutes after the company's 
shares, which have risen 20 per 
cent from DM 41 to DM 49 this 
week, were suspended on the stock 
markets. 

Hapag-Lloyd, the pride of the 
West German shipping industry. 


has been in financial and trading 
difficulties for two years after the 
slump in world shipping markets 
and an ill advised diversification 
programme, begun early in the 
197Ss. It last paid a dividend in 
1979. 

Late last year, amid rumours that 
the company would have to restruc¬ 
ture its capita], Hapag-Lloyd denied 
that it was planning such a move. 
The company conceded that it 
would have to declare a loss for 
1982 and that it was facing losses 
and restructuring costs of some DM 
300m in coming years. But it indi¬ 
cated that sales of assets, including 
the sale and leaseback of its head¬ 
quarters in Hamburg which might 
bring in as much as DM 110m, 
would, along with other assets 
sales, boost its resources substan¬ 
tially. 

The company offered no detailed 
explanation of the change in its 


plans. It said the capital cut and the 
call for DM 200m from sharehold¬ 
ers were being made as a precau¬ 
tion for the future. 

Hapag-Lloyd, which has a work¬ 
force of more than 11,000 and annu¬ 
al sales revenues of some DM 4.4bn, 
is the leading West German ship¬ 
ping line, has interests in freight 
forwarding, and operates a com¬ 
mercial airline and a shiprepair 
yard. 

Three main shareholders, 
Deutsche Bank. Dresdner Bank 
and a company controlled by the Al¬ 
lianz insurance group, each have 25 
per cent of the equity capital. 

Although the offer to subscribe 
new shares will be open also to nan- 
institutional private shareholders, 
with the shares at DM 49 and a sub¬ 
scription price of DM 200, it will be 
the three main shareholders who 
will rally round to support the com¬ 
pany. 


The outlook for the company's 
business has looked bleaker and 
bleaker in recent months. The 
downturn in world trade has de¬ 
pressed shipbuilding and freight 
rates, while the world-wide reces 
sion has darkened the prospects for 
the company selling ships and air 
craft at acceptable prices. Last 
month it announced that it had 
failed to sell its freight forwarding 
subsidiary, Pracht, and disclosed 
plans to cut by 10 per cent the work¬ 
force of 1,284 at its shiprepair yard. 


The DM 00m capital write-down 
is aimed at reducing the impact of 
its losses on the assets side of the 
balance sheet Under German law, 
a company that loses more than 
half its equity capital must immedi¬ 
ately call an extraordinary general 
meeting. The additional funds will 
be aimed at securing the company's 
finances. 


Opec price wrangle 
delays BNOC cut 


BY RAY DAFTER, ENERGY EDITOR, IN LONDON 


BRITISH National Oil Corporation 
(BNOC) is to await the outcome of 
Organisation of Petroleum Export¬ 
ing Countries (Opec) ministerial 
discussions in the next few days on 
oil prices before making another 
approach to North Sea suppliers 
and customers to reach its custom¬ 
ary agreement on pricing. 

A few oil companies have agreed 
to the corporation's recommenda¬ 
tion last month that North Sea 
prices should be cut fay S3 a barrel 
to S30.50, backdated to February 1. 
But most companies with which 
BNOC trades - 50 suppliers and 30 
customers - have refused to ratify a 
new price. 

They are continuing to trade at 
$33.50 on the understanding that 
new price levels will eventually be 
settled and backdated to Febru¬ 
ary 1. 

When this happens companies 
will settle their outstanding ac¬ 
counts in what is destined to be one 
of the most delayed and complex 
pricing operations experienced by 
the North Sea industry- Normally 
BNOC completes its pricing nego¬ 
tiations within the one month al¬ 
lowed for payment on oil purchases. 
As a result, in the past there has 
been little need for retrospective 
adjustment of accounts. 

This time the negotiations have 
been frustrated by market uncer¬ 
tainties and repeated falls in the 
spot price of crude. BNOC has been 
left with a North Sea pricing struc¬ 
ture in limbo and weak demand, 
which has forced it to make a num¬ 
ber of loss-making deals. 

It is thought that several refinery 
companies have stopped lifting oil 
from BNOC, which has left the cor¬ 
poration searching for new custom¬ 
ers. Some have been found, includ¬ 
ing former purchasers of Middle 
East crude, but BNOC has still had 


to make ad-hoc arrangements to 
dispose of all its oiL 

BNOC handles L2m barrels a day 
of the 2.2m b/d produced in the UK 
sector of the North Sea. The oil is 
obtained through state participa¬ 
tion deals and royalty arrange¬ 
ments. 

As the corporation has no refin¬ 
ery of its own it must resell all the 
oil it is contracted to buy. Some 
400,000 b/d of the 1.2m b/d is auto¬ 
matically sold back to the producers 
under buy-back arrangements. The 
corporation normally sells the re¬ 
maining 800,000 b/d on tong-term 
contracts. 

The price at which these contract 
deals are fixed is negotiated by 
BNOC as a compromise between 
the conflicting interests in the 
North Sea - the refiners who want 
to buy crude as cheaply as possible, 
and the independent producers who 
seek the highest possible price. 

BNOCs search for customers has 
been made more difficult with the 
derision a few weeks ago by the 
U.S.-based Gulf Oil group to halt its 
purchases from BNOC Gulf was 
the corporation's biggest single cus¬ 
tomer, buying about 100X00 b/d. 
The company ceased its liftings 
partly because it felt North Sea 
prices were too high and partly be¬ 
cause of its decision to relinquish 
much of its European r efin i ng and 
marketing operations. 

So far, buyers have been found 
for all of Gulfs share id BNOCs ofl. 
Apart from selling to new custom¬ 
ers the corporation has persuaded 
same of its traditional trading part¬ 
ners - Shell and British Petroleum, 
for instance - to increase their lift¬ 
ings. 

It is thought that some of these 
deals have been concluded at prices 
appreciably below the current con¬ 
tract rate of £33X0. 


London police seize 
forged Eurobonds 


BY MARY ANN S1EGHART IN LONDON 


THE CITY of London Fraud Squad 
yesterday seized over S14m worth 
of forged Eurobonds. The search is 
continuing for more forgeries with 
a face value of several million 
pounds which may be held unwit¬ 
tingly by banks and other financial 
institutions. 

Officers interviewed 20 people 
yesterday and several are expected 
to appear in court today to face con¬ 
spiracy charges. 

The 55,000 bonds carry the name 
of J. C. Penney Global Finance. Oth¬ 
er forgeries possibly in circulation 
are thought to be in the names of 
Citicorp Overseas Finance Corpora¬ 
tion, BankAmerica Corporation and 
State of Connecticut 

Forged J.C. Penney- bands first 
came to light at Morgan Guaranty 
Trust in December while the bank 
was taking receipt of securities in a 
normal transfer. The forgery is be¬ 
lieved to be the largest in the 29- 


year history of the Eurobond mar¬ 
ket 

The Fraud Squad has appealed to 
any financial institution which 
thinks it has any of the bands to 
contact them. 

Over the last three days’ prem¬ 
ises in London and southern Eng¬ 
land have been raided by the Fraud 

Squad, together with regional crime 
squad officers based at Scotland 
Yard in London. 

The people being questioned yes¬ 
terday came from addresses in Lon¬ 
don, Watford. Luton, Windsor and 
South Coast towns. Other docu¬ 
ments, as well as the bonds, were 
taken for examination, which is ex¬ 
pected to take several months. 

Police are continuing to search 
for the forger's base 

Bankers in the Euromarket sus¬ 
pect that the forgers have detailed 
knowledge of the intricaries of Eu¬ 
robonds. 


UK miners to vote 
on national strike 


BY JOHN LLOYD, LABOUR EDITOR, IN LONDON 


BRITAIN'S 220,000 mineworkers 
will be urged to vote for a national 
strike against pit closures in a bal¬ 
lot next Tuesday which was de¬ 
scribed by their president, Mr Ar¬ 
thur Scargill, as a fundamental test 
of the miners* will to fight, and of 
their loyalty to union policy.' 

Speaking after a two-hour special 
meeting of the National Union of 
Mineworkers 1 (NUM) national ex¬ 
ecutive. Mr Scargili said: "If we 
don't get the majority vote we need, 
then tiie executive council have not 
been given the authority to carry 
out the conference derision (to op¬ 
pose closures) and the green light 
will have been given to dose pits." 

The union leadership was re¬ 
buffed in its attempt last October to 
get action on closures by linking it 
to the Issue of pay. This time, the 
closure issue alone will figure on 
the ballot, which will demand a sim¬ 
ple yes or no to the question: "Are 
you in favour of the national execu¬ 
tive council’s (NEC) unanimous rec¬ 
ommendation that the NEC be giv¬ 
en authority to take industrial ac¬ 
tion to prevent the closure or par¬ 
tial dosure of any pit, plant or unit 
except on grounds of exhaustion, in¬ 


cluding those currently threatened 
in South Wales.” 

The wording greatly widens the 
scope of the dispute from one of 
simple support lor the Welsh min¬ 
ers, now ending their first week of 
strike action over the dosure of the 
Tymawr-Lewis Merthyr pit 

The result of the ballot to be con¬ 
ducted as usual by the electoral Re¬ 
form Society, will be made known 
next Thursday and will require a 55 
per cent majority for a strike. Mr 
Scargill said a "yes” vote could 
mea n strike action within two 
weeks. 

The decision to ballot was imme¬ 
diately welcomed by Mr Norman 
S iddaD, National Coal Board Chair¬ 
man - a further sign of the board's 
confidence that the mood in the 
co alfiel ds is against strike action. 

Mr Siddafi said: "I hope the vote 
will recognise that the Tymawr- 
Lewis Merthyr colliery cannot be 
revived and that the offer of altern¬ 
ative jobs within the industry is a 
re asonable one.” 

The decision went against the ap¬ 
parent trend of Mr Scargill's re¬ 
marks on Wednesday that no ballot 
was required 


Spain 
clears 
4 foreign 
banks 


By David White in Madrid 


Aero-engine deal near 


Continued from Page 1 
nese partners, and Pratt & Whitney 
on the work it has done on the PW- 
2037 engine with its Fiat and MTU 
partners. 

The Rolls-Royce/Pratt & Whitney 
breakthrough has other implica¬ 
tions. It will enable the airframe 
manufacturers, who are the poten¬ 
tial users of such an engine, such as 
Airbus Industrie of Europe with its 
A-320 project, and Boeing with its 
“7 Dash 7" venture, to proceed with 
their d esigns with greater confi¬ 
dence that a suitable engine eventu¬ 
ally will be available. 

Rolls-Royce and Pratt & Whitney 


have struggled through the past few 
months, conscious that neither 
could go ahead alone on a new en¬ 
gine for prospective 150-sea ter air¬ 
liners because of the heavy costs in¬ 
volved. 

The breakthrough has followed a 
recognition by both sides that each 
has something unique to offer the 
other, and that unless they collabo¬ 
rated, there was no likelihood of 
either getting Into the market 

Estimates of the potential world 
market for 150-seat jet airliners to 
the end of this century are at least 
1.000 aircraft 


Chile’s reserves down 


Continued horn Page I 

not obey the central bank’s in¬ 
struction in its present form. 

They say that selective sanc¬ 
tions against foreign bankers 
who foil to abide by the spirit of 
the moratorium, should have 
been imposed by the Govern¬ 
ment directly or agreed voluntar¬ 
ily by the foreign banks. 

Chilean banks should not be 
forced to break their established 
contractual and business rela¬ 
tionships, they argue and add 
that the central bank’s instruc¬ 
tion has no legal authority. 

At least one leading New York 
bank, as well as several Euro¬ 
pean Japanese and small region¬ 
al US. banks, are said to be 
among those which have been 
cutting credit tines to Chile in 
the past few weeks. 

it is widely agreed that the 
Government's new measures are 
unlikely to stop entirety the “lea¬ 
kage" of foreign exchange which 


continued out of Chile in Febru¬ 
ary. This followed a record foil in 
the reserves from &58hn at the 
end of December to about $L9 at 
the end of January. 

In addition to the non-renewal 
of credit lines a further major 
source of leaks is believed to be 
the “parallel market.” This Is a 
form of legalised black market in 
which Chileans are allowed to 
buy unlimited quantities of dol¬ 
lars from street traders who 
acquire currency legally from 
foreign travellers, or illegally 
from Chilean exporters. 


The foil in reserves is the es¬ 
sential preoccupation of the IMF 
mission which arrived in Santia¬ 
go yesterday. The agreement 
readied in December between 
the IMF andthe Chilean Gov¬ 
ernment provided for a decline 
of no more than S690m in Chile’s 
reserves in 1983 as a whole. 


World Weather 


Snow Report 
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EUROPE 


Les Arcs (Fr)_165-230 cm Excellent skiing 

Arosa (Sw)_110-180 cm Powder on good base 

Flame (Fr) —--125-400 cm Excellent piste skiing 


St Anton (Aus)_ 75-260 cm Powder skiing everywhere 

St Moritz (Sw)_ 60-140 cm New snow on good base 

Seefeld (Aus)- 50- 80 cm Excellent skiing everywhere 

.165-245 cm Powder on north facing slopes 


•f ® Val d’lsere (Fr) —143-236 cm Skiing good everywhere 

European reports from Ski Club of Great Britain representatives. 
THE U.S. 

12- 41 ins Packed powder on all runs 
18- 761ns Packed powder on machine base 
12-107 ins New snow, all lifts open 
7-204 ins Powder and groomed runs 


Aspen (Col)- 

Hunter (NY)- 

Park City (Ut)- 

Squaw Val (Cal).... 


Figures indicate depths at top and bottom stations. 


THE SPANISH Government has 
cleared the way for four foreign 
banks to go ahead with setting up 
branches in Spain, according to 
well informed banking sources. 

The banks, which yesterday were 
still awaiting official notification of 
the Government's “green light” are 
the first to be approved since the 
Socialist Party took power last De¬ 
cember. 

They include the state-owned 
French bank. Credit Commercial de 
France, whose application had been 
p ending for more than two years. 

The treatment of CCF reflected 
tension between Madrid and Paris, 
over the question of Spanish EEC 
entry and over co-operaton in com 
bating Basque terrorism. The fact 
that tiie application has now been 
accepted can therefore be seen as a 
further gesture by the Gonzales 
Government towards improving 
lin.ks with France. 

The other banks are First Inter¬ 
state of the U.S.. Sumitomo of Ja¬ 
pan and Banes Commerriale Italia- 
na_ 

Wells Fargo of the U.S. had also 
had a long standing application, but 
withdrew it last month when the 
banks were told they would have to 
place a minimum capital of Pta 
1.5bn (SI 1.5a} each, twice the previ¬ 
ous amount. 

This is, however, less than the 
Pta 2bn required of future appli¬ 
cants wanting to set up a subsidiary 
or branch. 

The arrival of the four banks 
brings the number of foreign banks 
with branches in Spain to 36. 


Japan to 
lift VCR 
prices 


Continued from Page 1 
tainty at this stage about the adequ¬ 
acy of the 600,000 units from within 
the overall Japanese quota which 
are to be assembled in Europe by 
Thom-EMI, Japanese subsidiaries 
and by joint ventures such as 
Matsushita-Bosch in West Ger¬ 
many. 

The Commission is confident 
both that this total is more than 
enough for current capacity and 
that Japan will not unilaterally re¬ 
duce it in order to boost its home 
production. 

Meanwhile, Brussels is still wait¬ 
ing for France to agree to lift its 
customs restrictions on imported 
Japanese VCRs by channelling 
them through a single point of en¬ 
try at Poitiers. 

But French officials in Paris said 
yesterday that no decision had been 
taken about Poitiers. A report from 
Tokyo that the customs restrictions 
would be lifted on March 18 was 
“Completefy without foundation,'’ 
they said. 

An embarassing aspect from the 
EEC Commission's point of view is 
that it will depend largely on Japa¬ 
nese statistics to monitor the agree¬ 
ment 

These are produced much more 
swiftly than import returns from 
Community member states and the 
Commission is now urging national 
capitals to speed up the counting 
and transmission to Brussels of 
their import figures. 


British split 
on Spanish 
car imports 


Continued from Page 1 
and General Workers, the AEUW 
and the Electrical and Plumbing 
Trades Union - had threatened a 
joint blockade of imports of the 
Spanish-built S car. 

The company hopes to launch the 
car in the UK on April 29 following 
a macc meeting at Vauxhall's three 
UK plants on Wednesday and 
Thursday next week. 

Tbe prospect of unilateral British 
action against imports of cars from 
Spain has increased after the Prime 
Minister's direct intervention, there 
are still apparently sharp differ¬ 
ences on the issue in the Govern¬ 
ment 


Tory MPs from motor industry 
constituencies in the West Mid¬ 
lands claim to have Mrs Thatcher's 
os the long row over the big differ¬ 
ence between British and Spanish 
tariffs on cars. 


They also claim tbe support of 
Employment Secretary Mr Norman 
Tebbit, and Industry Secretary Mr 
Patrick Jenkin, home secretary Mr 
W il li am Whitelaw is said to be sym¬ 
pathetic, and the influential Mr Tun 
Gow, Mrs Thatcher's Partia- 
mentary Private Secretary, appears 
recently to have been won over. 


THE LEX COLUMN 


The D-Mark takes 
the strain 


Tbe Commerzbank index of the 
60 largest West German company 
shares made a 6.7 point gain yester¬ 
day to reach its highest level at 
818.4, since the autumn of 1978. At 
the same time, the Bundesbank 
was again selling marks to buy dol¬ 
lars. In their separate ways, each 
incident reflects the impact of the 
forthcoming weekend elections on 
the markets: both equity investors 
and the foreign exchanges are 
showing confidence in Germany's 
economic performance assuming a 
Christian Democrat victory under 
Chancellor Kohl - while the Bun¬ 
desbank is having to damp down 
enthusiasm in the currency mar¬ 
kets to take pressure off its part¬ 
ners in tbe European Monetary 
System. 

Each weekend brings a fresh 
surge of doubt over the present 
alignments within the EMS. Hol¬ 
ders of Belgian and French francs, 
in particular, switch out like dock- 
work every Friday in the attempt to 
second-guess another of the author¬ 
ities' surprise Sunday realign¬ 
ments. But the Bundesbank is also 
having to cope with further pres¬ 
sure as the dollar has weakened 
since October. With the D-Mark re¬ 
turning steadily to favour, despite 
lower real interest rates in West 
Germany than in the U.S. one way 
of defending tbe weaker European 
currencies has been to try and 
maintain the D-Mark-Dollar rate 
more or less where it is. 

With the West German elections 
and the two rounds of the French 
municipals out of tbe way by mid 
March, the time may be ripe for an 
EMS reshuffle. A socialist victory 
or a hung Parliament in Bonn 
would almost certainly hit the DM 
and make a revaluation that much 
less urgent But the markets are 
now discounting the return of 
Chancellor Kohl, followed by an¬ 
other strong West German current 
account surplus and a growing U.S. 
deficit as the economy expands. 



Stores of value 


The London equity market seems 
to have learned to live with uncer¬ 
tainty about Opec. With fears of a 
coal miners' strike receding, the 
All-Share rose 1 per cent to within a 
whisker of its all-time high. 

Among the leaders in the rally 
has been the UK stores sector, 
which has been dull since its strong 
showing in the autumn. The buoy¬ 
ancy of the sector has not been 
based on the established market 
leaders, such as Marks and Spen¬ 


cer, or the high fliers, such as Habi¬ 
tat Mothercare, but the ugly duck¬ 
lings like Wool worth - up 30p to 
257p so for this week - and Deben- 
hams. Something fairly fundamen¬ 
tal must have changed in investors' 
attitudes for Woolworth to have re¬ 
placed Polly Peck as the market’s 
wonder stock. 

It looks as if the explanation cen¬ 
tres on ail tbe wheeling rfw>iing 
Over property in the UDS bid battle. 
Yesterday's merger clearance by 
the Trade Secretary made it virtual¬ 
ly certain that UDS would be taken 
over by someone - with Hanson 
Trust now the firm favourite - and 
the main parameter in pricing the 
offer has been tbe value of the prop¬ 
erty portfolio. Following the Wool- 
worth takeover, this has had inves¬ 
tors scuttling to other poorly- 
performing retailers which might 
be vulnerable to a takeover. Past 
ratings based on price-earnings ra¬ 
tios and yields have been thrown 
overboard in favours of poshing 
share prices back up towards 50 per 
cent or so of estimated net asset 
values. 

In less excitable markets, these 
arguments may prove a vulnerable 
prop. Property assets can be diffi¬ 
cult to realise, and the UDS £20m 
property deal on Tuesday demon¬ 
strated that disposals can usually 
only be made at a sizeable discount 
There seems little reason for a new 
predator to fall on Woolworth, so 
soon after it was bought by an insti¬ 
tutional consortium, and the profits 
outlook is hardly exciting. Mean¬ 
while. Debenham’s assets - deport¬ 
ment stores - could prove particu¬ 
larly difficult to sell, as Raybeck’s 
experience with Bournes has 
shown. 


Anderson's difficult profits outlook. 
The defence, due in a fortnight, 
may well try to take the battle into, 
the aggressor's camp. 

Charter shareholders will bare 
no say in the course of the battle 
unless the company is forced to 
raise its terms, which could result 
in the offer becoming liable to scru¬ 
tiny os a Class One transaction. 
Their comments may be salutary. 
Valued in the market at £24&n, the 
fodder's shares are trading at a dis¬ 
count of 48 per cent to historic net 
assets if investments are included 
at directors' or market valuation:. 
The 28 per cent holding in Jofanma 
Matthey alone is worth Cl 15m..Giv¬ 
en the new aggressive - mood among 
the' institutions, they might perhaps 
begin to ponder-tiw attractions of* 
break up. But then, Charter is oet 
an institutional stock. 


Inchcape 

The terms of Inchcape Berhad's 
disposal of a 40 per cent share in its 
principal Malaysian businesses do 
not suggest a seller's market for for 
eign companies invited to consider 
the participation of local Malaysian 
investors, any more than did the 
group's rale of its Tbyota distribu¬ 
torship last year. But a sale price 
equivalent to just over £9m implies 
an exit p/e multiple of about 13, on 
a felly taxed basis, and that looks 
li ttb? different from the valuations 
being mooted in late 1981 when the 
sale was find discussed in public. 

More pertinent than the cash pro¬ 
ceeds, though, are the intangible 
benefits which should accrue to the 
Singapore company and its 63.3 per 
cent inchcape parent In two years, 
Inchcppg Berhad has lifted bom 30 
to nearly 100 per cent the portion of 
its Malaysian profits derived from 
businesses which have complied 
with local Bumiputra aspirations. 
This ought to remove the uncertain¬ 
ty han g in g over the potential devel¬ 
opment of its Malaysian interests, 
notably in the property sector. 


Charter Consolidated 


Charter's offer document for An¬ 
derson Strathclyde concentrates on 


Inchcape's South East Asia op¬ 
erating results remain severely de¬ 
pressed and pre-tax profits for Inch¬ 
cape Berhad may register a hic¬ 
cough if its consolidated 60 per cent 
m the new Malaysian holding com¬ 
pany eventually gives way to a 40 
per cent minority stake, as seems 
intended. But this would be swal¬ 
lowed easily enough fay the kind of 
general overseas recovery antic¬ 
ipated by the groups shares so far 
this year. 



How do you cast this 
in one piece? 


Above is a cutaway ©cample of an oil tank 
designed by Fiat Aviazione for a new Pratt 
& Whitney engine. It is cast in aluminium 
with wall thicknesses of 2.0-2.5mm. 

It is a one-piece casting; no seams, no 

joints, no weak spots. 

It is typical of the new generation of 
precision castings being produced in sizes 
and complex designs that were impossible 
until recently. The increased strength and 
weight savings they offer give new scope to 
designers of ail kinds. 

The tank is produced by the Precial 
process, a unique thin wall precision 
casting technology developed by the 
Grenoble foundry of Merlin Gerin. 

On March 1st this foundry became part 
of Alcoa and will operate under the name 
Fonderie Alcoa-MG S A. 

But this is more than a simple acquisition. 
Fonderie Alcoa-MG will combine two areas 
of expertise; the thin wall casting 
technology it has developed at Grenoble 


andthe precision casting of larger pans that 
has been pioneered at Alcoa's foundry in 
Corona, California. The transfer of 
technology between the two will mean that 
we can offer a more complete range of 
premium castings on both continents. 

And castings are only one part of a larger 
programme. We are actively looking to 
expand our marketing and production 
capacity In hard alloy extrusions, forgings 
and selected heat treated sheet and plate in 
Europe. In the next few years we intend to 

become a larger supplier and, where 

possible, local manufacturer of all high 
technology aluminium products for the - 
aerospace and transport industries. 

Fonderie Alcoa-MG is the first step. 

For more information about our plans for 
high technology products please contact" 
Alcoa of Great Britain Limited. 

PO Box 15, Alcoa House. Droitwich, 
Worcestershire WR9 7BG. 

Telephone: Droitwich (090 57) 7341L 
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airline 
proposal 

By Our Financial Staff 

A NEW ORLEANS Federal appeals 
court has rejected Pacific. South¬ 
west Air's (PSA) attempt to take 
over some domestic routes from 
Braniff International, the Texas- 
based airline which filed for bank¬ 
ruptcy in May. - 

The ruling is almost certain to 
kill an agreement between Braniff 
and PSA, a California-based region¬ 
al airline, under winch PSA will set 
up a new- division to operate, the 
route. Without an agreement, 
Braniff is likely to be forced into ixq- 
mdation proceedings, which could 
bring sharply increased losses for 
secured and unsecured creditors. 

Under the venture,- PSA would 
have leased 30 Boeing 737-200 jets 
from'Braniff, could have hired tip to 
2,000 former Braniff employees and 
used farmer Braniff landing lights. 

But the court said the proposal 
was tantamount to a reorganisation 
plan, and would have to move 
through established bankruptcy re¬ 
organisation procedure. - 

The court said that if the pact 
was approved, “little would remain 
for further reorganisation.” .Both 
airlines had contended the transac¬ 
tion did not amount to a formal re¬ 
organisation. 

PSA has said repeatedly that the 
deal would he called off if the new 
division, operating out of Dallas- 
Fort Worth airport, could not start 
operations in time for the peak 
summer season. The airline says 
any appeal would make such a start 
impossible, and none is planned. 

Mr Howard D Putnam, Braniffs 
president, said the U-S. airline barf 
not yet decided what action, if any, 
it planned. 

Tentative agreement on the take¬ 
over was announced in December, 
and was approved by a Fort Worth 
Federal bankruptcy court judge in 
January. This decision was. up held 
by a UJ5.' district court judge on 
February 18, but an appeal was 
launched by the Federal Aviation 
Administration - and -Cbiitiiieiital ■] 
Airlines, a subsidiary-of Texas Air. 

The FAA said that only it has the 
authority to grant landing-slot? or 
times, and that it had already given 
about 100 of Braniff s 400 slots to 
Continental. 

The Federal bankruptcy court 
judgement had said the ^takeover 
promised Braniffs creditors “at 
least 25 per cent more" than liquid¬ 
ation would, which would haye 
obliged secured creditors to unload 
the aircraft onto a flooded market'. 


James Buxton in Milan outlines the prospects facing a troubled Italian publisher’s new board of directors 

Rizzoli group turns the page on the CaM era 


SHAREHOLDERS of the Rizzoli 
publishing group yesterday elected 
a new court-approved board for 
their troubled company. This 
means the formal replacement of 
Sig Angelo Rizzoli, former chair¬ 
man and Sig Bruno Tassan Din, for¬ 
mer man Aging director, who were 
arrested nearly two weeks ago on 
charges of fraudulent bankruptcy. 

The chairman, to be elected in 
the next few days, is expected to be 
Sig Carlo Scognaznigiio, a 38-year- 
old Milan University lecturer and fi¬ 
nance expert. 

The arrests were the latest twist 
in a saga which has seen the news¬ 
paper fall for a time under the con¬ 
trol of an occult masonic lodge, and 
one of Italy's best known pu blishing 
houses swamped by debt to the ex¬ 
tent that it Is now in judicially con¬ 
trolled administration. The story is 
a classic example of how in Italy, 
business, especially newspaper 
publishing, and politics merge in a 
mysterious and often destructive 
twilight world. 

. Jt is nlar cry from the excitement 
in 1974 when the Rizzoli group, al¬ 
ready strong in magazines, books, 
films and paper, bought Corriere 
deDa Sera, the century-old voice of 


the industrial and professional 
classes of northern Italy. 

With it they also acquired debts 
which were to swell It is said that 
the family-run Rizzoli group did not 
have the managerial strength to 
run its greatly enlarged business. 
More crucially, it did not have the 
financial resources to cover its 
debts and fund its enlarged turn¬ 
over of L150bn (S105.7m) at the 
time. The Rizzoli family was not 
prepared to pot in new capital. 

Instead, Angelo Rizzoli and Sig 
Tassan Din, his then treasurer, at¬ 
tempted to borrow money from the 
banks. But at first, they ran into ob¬ 
stacles because of what was consid¬ 
ered the proeommunist stance of 
the Corriere della Sera at the time. 

But they received a warmer wel¬ 
come from Sig Roberto Calvi, chair¬ 
man of Banco Ambrosiano, who 
made large loans to the company, 
and in 1977 finarn*prf a L20bn capi¬ 
tal increase on condition that 80 per 
cent of the Rizzo IT s shares were 
lodged with the bank 

A key intermediary in the deal 
was Sig Umberto Ortolani, treasur¬ 
er of the P2 masonic lodge, a secret 
group with members in high places 
aiming to further its mysterious po¬ 


litical and financial ends. Sig Tas¬ 
san Din. Sig Angelo Razo Hi and Sig 
Calvi were enrolled as members of 
P2, and a more conservative editor 
- also a member of the lodge - was 
appointed. 

The group's strategy was now to 
expand out of the trouble. It moved 
heavily into the burgeoning private 
televirion station business, bought 
daily newspapers all over Italy, and 
created others. It re-launched mag¬ 
azines and gave the impression of 
being thoroughly dynamic. By 1981, 
its sales had reached L680bn. 

But its debts, mostly short-term 
obligations to banks, mainly the 
Bam) Ambrosiano group, had risen 
to at least L250bn by 1980, and fi¬ 
nancial charges were eating away 
at operating profits. A major injec¬ 
tion of capital was needed, so an 
elaborate scheme was arranged 
which would have meant in effect 
the transfer of control of the group 
to the P2 lodge, partly through La 
Centrale, the financial bolding com¬ 
pany owned by Banco Ambrosiano. 

The plan failed, because of the 
exposure in spring 1981 of the P2 
lodge in a scandal which drove Sig 
Ortolani and the grand master, Sig 
Lido Gelli. into exile. But Sig Calvi 


went ahead anyway, buying 40 per 
cent of Rizzoli for L^i Centrale, 
while 10 per cent went to Sig Tas¬ 
san Din, who also obtained the 
right of first refusal on Sig Angelo 
Rizzoli's 40 per cent stake. 

Sig Calvi's move to become a ma¬ 
jor shareholder in a newspaper set 
off political jealousies which helped 
bring about his downfall. But the 
capita] increase eventually went 
ahead, bringing in L153bn in new 
funds, too late however to stop the 
mounting tosses. (The commission 
who recently investigated Rizzoli 
reckons it lost about L300bn in the 
past three years). The Bank of Italy 
ruled that a bank could not own a 
newspaper and withdrew La Cen- 
trale's voting right on its shares. 

The Corriere della Sera, now the 
most prestigious and profitable part 
of the Rizzoli empire, has theoreti¬ 
cally been on the market since Au¬ 
tumn 1981, according to Sig Angelo 
Rizzoli. But early initiatives to buy 
the newspaper, one on behalf of 
some apparently apolitical busi¬ 
nessmen and another by a tycoon 
backed by the Socialist party, ran 
foul both of political opposition and 
of Sig Tassan Din, who was in no 


hurry to sell, and who holds the key 
to ownership of the group. 

Last summer, the Banco Ambro- 
riano group went bankrupt after 
Sig Calvi's body was found hanging 
under Blackfriars Bridge in Lon¬ 
don. Ownership of La Centrale. its 
stake in Rizzoli and responsibility 
for many of the outstanding loans 
to the company passed into the 
hands of a consortium of seven 
banks, of which the best known are 
Banca Nazionale del Lavoro, and 
Institute San Paolo di Torino. They 
soon started to put pressure on Riz¬ 
zoli to pay off expiring debts. 

Last October, Rizzoli made a 
countermove. It secured what it 
hoped was a year's breathing space 
by having the company put into 
controlled administration. But La 
Centrale obtained the mandate to 
sell Corriere della Sera, and began 
discreet talks with possible purcha¬ 
sers. Sig Tassan Din put forward an 
alternative plan to save the compa¬ 
ny. It entailed reorganisation cut¬ 
ting out dead wood. 

But the commissioner, white ap¬ 
proving of much of the plans said it 
was not a credible proposition un¬ 
der the present managing director 
and Ia Centrale also insisted on Sig 


Tassan Din's departure before it 
would consider iL 
Sig Tassan Din finally said that 
he would resign formally on Friday, 
February 18. But at dawn on Fri¬ 
day. the Guardia di Finanza. Italy's 
fiscal police, arrested him and the 
Rizzoli brothers. The commission¬ 
er. while investigating Rizzoli's ac¬ 
counts, had found missing some 
L29.6bn over the 1976-79 period 
(while Sig Alberto Rizzoli was ma¬ 
naging director). Some of the mon¬ 
ey has been explained, but mystery 
still surrounds the rest. Sig Tassan 
Din and the Rizzolis were charged 
with fraud and conccalement of 
debL 

So what happens now? The im¬ 
mediate future depends on the con¬ 
sortium of banks. Hie sale of parts 
of the Rizzoli group seems inevi¬ 
table. and that is bc‘<nd to include 
Corriere delb Sera. But with so 
much political influence perceived 
to be at stake with a newspaper 
whose circulation at 480.000 copies 
a day is the largest in Italy, who 
will the politicians allow to buy it? 
mil the Corrieres get the freedom 
from scandal and obscure financial 
deals for which it plaintively pleads 
in its editorials? 


Hong Kong and U.S. 
banks launch venture 


BY DAVID DODWELL IN LONDON 

THE HONGKONG and Shanghai 
Banking C o rporat i on and its 51 per 
cent owned subsidiary Marine Mid¬ 
land yesterday 'launched a new 
joint venture, International Treasu¬ 
ry Management, intended to offer 
treasury management services to 
corporations, institutions 

and government agencies around 
the world. 

The associat e will offer training 
and consultancy in such Knkad 
areas as foreign exchange exposure 
-problems, foreign exchange trad¬ 
ing. long-term currency swaps and 
interest rate swaps. 

The partnership is among' the 
first, mounted by ‘the two banks 

m yy pnnglmng - and Shangh ai 
Bawlring took control of the U-S. 


Record sales . 
for Lindt | 

By John Wick* foZurich 

WORLD TURNOVER, of. Choco- 
ladefabriken Lindt' and Spriingli. 
the Swiss chocolate,company; rose 
by R3 per eent last year to a record 
SwFr 585m (S3882mJ. Tie improve¬ 
ment follows a4 per cent decune in 
sales in 1981, which was solely be¬ 
cause of the marked strengthening 
of the Swiss franc.- .- 
In terms of local curre n cie s , 1982 
sales were np by 8.1 per cent fol¬ 
lowing an Increase of 7.6 per cent in 
the previous year. 

The board is to recommend an 
unchanged dividend af ~ SwfY 100 
per bearer -and registered share 
from net earnings up: from SwFr 
3,89m to SwFr 4.13m. , .. ... 

• Group sales of Swiss-owned Hero 
Conserves fell by ~7 per cent last 
year to SwFr 431.3m ($208 An) be¬ 
cause cS the exclusion of Conserves 
Lenzbourg, the French company, 
from consolidated figures and to a 
new definition of net. turnover. 
Without foe changes, the group 
would have shown a 6.4 per cert 
rise in sales. ... 


bank almost three years ago. 

It offers a signpost to foe way 
Hongkong and Shanghai banking 
plans to develop a .complementary 
relationship' with Marine Midland 
as part of the enlarged group. Since 
acquiring foe UJ>. bank for about 
£140m in March 1980, the Hong¬ 
kong bank has given few hints of 
foe way it plans to integrate opera¬ 
tions. • 

- In November last year, the US. 
Federal Reserve Board approved an 
applica t ion from Marine Mid la nd 
and H ongkong find S hanghai Bank¬ 
ing to offer investment advisory 
services through a newly establish¬ 
ed subsidiary Wardfey Marine In¬ 
ternational Investment Manage¬ 
ment. Wardfey is the Hong Kong 
bsnkfe merchant banking arm. 

The venture will combine Marine 
Midland’s sophistication in this 
area - it has had an international 


treasury managment unit for 10 
years, and is one of foe U-S.’s top 
five banks in the area - with Hong¬ 
kong and Shanghai’s extensive 
banking network, particularly 
through Asia and the Middle East 

With units in London, New York. 
Hong Kong and Singapore, the new 
partnership will inherit from Ma¬ 
rine Midland about 270 existing 
clients and earnings understood to 
amount to about £5m. 

This client base is strongest in 
Scandinavia, Switzerland and the 
Middle East This is expected to ex¬ 
pand rapidly over foe coming two 
years- The “most fruitful areas” for 
growth in Europe are predicted to 
be Germany, Greece, the Benelux 
countries and foe UK. 

Mr Gordon Tillett, International 
Treasury Managment's regional 
manager based in London, said yes¬ 
terday: “Given the dependence of 
foe UK economy on both exports 
and imports, it is remarkable bow 
the treasury function within UK 
companies is so underdeveloped" 

Mr Paul Chertkow, mfs chief 
economist yesterday forecast a pe¬ 
riod of "great risk” for sterling over 
foe coming six montits. In the com¬ 
ing month, “intense speculative 
pressure'’ may push sterling below 
the $1-50 level, and below 75 on a 
trade weighted basis. 

For the dollar, he predicts a 
weakening over the coming three 
months because of failing US. in¬ 
terest rates and a deteriorating cur¬ 
rent account He then forecasts a 
rebound, however, as interest rates 
rise in line with fresh Treasury bor¬ 
rowing. 


Georg Fischer in joint 
machine tools deal 


BY JOHN WICKS IN ZURICH 

CHARMHLE5 TECHNOLOGIE 
has been set up in Geneva as a joint 
venture of the Schaffhausen-based 
Georg Fischer group and Ateliers 
des Channilles of Geneva. 

’ The company, will employ about 
600 people in Switzerland and, with 
foreign sales subsidiaries, will take 
over darmines’ operations in the 
field of electrical discharge ma¬ 
chine tools. 

Backed by an initial share capital 
of SwFr 30m (S146ra), the new com¬ 


pany will be 50 per cent owned by 
Georg Fischer and 49 per cent 
owned by Ateliers des Channilles. 
In a joint communique, both part¬ 
ners say the operation's base will 
remain in Geneva. 

The acquisition of a majority 
stake in Channilles’ microproces¬ 
sor controlled electrical discharge 
equipment, which already has an 
important place in the world mar¬ 
ket, is seen by Georg Fischer as 
strengthening its existing sales pro¬ 
gramme 


Ontario to 
control 
Hawker 
plant 

By Nicholas Hist in Toronto 

THE ONTARIO provincial govern¬ 
ment is paying CS9.2m ($7 5m) to 
take control of Hawker Siddeley 
Canada's Thunder Bay plant, in 
northern Ontario, which manufac¬ 
tures railways and subway car¬ 
riages. 

The plant recently tendered to 
provide cars for a subway system in 
Houston, Texas but lost to a Japa¬ 
nese contractor. 

The deal is being portrayed as a 
joint venture. Hawker Siddeley 
Canada, which is 59.1 per cent 
owned by the Hawker Siddeley 
group of foe UK, will put up CS2.5m 
for 20 per cent of a new company 
which will purchase the plant On¬ 
tario will hold the rest of foe compa¬ 
ny, which in turn will hold all 
shares in Venturetrans Manufac¬ 
turing, owned by an Ontario gov¬ 
ernment Crown Corporation. Ven- 
turetrans designed rapid transport 
systems for Vancouver, Detroit and 
Sealtle. 

Hawker Siddeley Canada's Thun¬ 
der Bay operation is a relatively 
small part of the Canadian compa¬ 
ny which in 1981 had sales of 
C$839m. It built foe subway cars for 
Toronto's underground system and 
double decker railway carriages for 
the Toronto area commuter service. 

But recently it has been short of 
work. The workforce has been re¬ 
duced from 1900 to only 550. 

Mr John Snow, Ontario's trans¬ 
portation minister, said he was con¬ 
cerned. But without the takeover, 
Hawker Siddeley's Thunder Bay 
plant might not be able to continue. 


Coca-Cola 
lifts payout 

COCA-COLA, the world’s biggest 
soft drinks-maker, is to increase its 
dividend for the final quarter of 
1982 to 67 cents from 62 cents a 
share. The dividend is payable on 
April 1 to shareholders of record on 
March 15. writes our Financial 
Staff. 

In a separate move, Mr Francis 
Vincent was elected a senior vice 
president of the group, and appoint¬ 
ed chairman of Coca-Cola's Colum¬ 
bia Pictures Industries subsidiary. 


Iraq to tap market Portugal seeks terms 
for pipeline project on $400m credit 


BY PETER MONTAGNON IN LONDON 


BY OUR EUROMARKETS CORRESPONDENT 


IRAQ is raising a 5120m credit in 
foe Euromarkets to help finance an 
expansion in the capacity of its 
crude oil pipeline to the Turkish 
port of Ceyhan on the Mediterra¬ 
nean. 

The operation follows closely on 
the S500m credit launched last au¬ 
tumn for Rafidain Bank, the coun¬ 
try's taaJfag bank. This was Iraq's 
-first Eurocredit since 1978, and is 
now expected' to be signed on or 
around March 18. 

The borrower in the new transac¬ 
tion is the Iraq National Oil Compa¬ 
ny, but asfor the Rafidain deal, this 
. loan will be guaranteed by the cen- 
tral bank. It is ted by Arab Banking 
Corporation andjjrovidesforamar-' 
gin'over Eurodollar rates of 1 per 
eent for the first two years declin¬ 
ing to ft per cent for the next three. 

, This is a lower overall margin 


than that paid by the central bank 
whose credit bears interest at 1 per 
cent throughout its five-year life. 
The decline in the margin on the oil 
deal coincides with the projected to- 
crease in throughput from 

700,000 barrels pm 1 day to lm bar¬ 
rels pa 1 day, . 

Arab Corporation said 

yesterday that the loan will be as- 
. semhfed on a confidential dub basis 
and .it will not be disclosing the 
names of other participants without 
their consent 

. Lending to Iraq remains a con¬ 
troversial issue in the Euromarkets 
becaose of the war with Iran and 
the scarcity of data on the country’s 
foreign exchange reserves. None¬ 
theless, the $500m loan has 
achieved a better-than-expected re¬ 
sult in syndication. 


PORTUGAL has asked its interna¬ 
tional bankers to submit terms on a 
$400m to S500m Eurocredit in¬ 
tended to satisfy part of toe coun¬ 
try’s $3bn foreign borrowing re¬ 
quirement for this year. 

The invitation came as a surprise 
yesterday to some bankers who had 
expected Portugal to wait until af¬ 
ter its general elections on April 25 
before launching a large credit in 
the Euromarkets. 

It is understood that Portugal is 
seeking a loan of around seven 
years with a margin of about ft per 
cent over Eurocurrency rates or 
0 JO per cent over U5. prime. This 
would be the first time that Portu¬ 
gal has raised money over the ex¬ 
pensive U.S. prime rate. 

Portuguese entities have recently 
encountered resistance to their ef¬ 
forts to raise money 


The state-owned savings bank 
Caixa Geral dos Depositos was 
forced to abandon attempts to com¬ 
plete a $150m revolving underwrit¬ 
ing facility last month because of 
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poor response to the deal which was 
led by Merrill Lynch. 

Reaction to the country's new 
loan request is thus likely to be 
closely watched in the Euromar¬ 
kets. Portugal has applied to the In¬ 
ternational Monetary Fund for a 
S140m loon from its Compensatory 
F inan cing Facility, and might seek 
“other arrangements" as well Mr 
Walter Marques, a top Finance Min¬ 
istry official, said in London last 
month. 


Babcock lifts Arab provisions 


BY JOHN DAVIES IN FRANKFURT 


DEUTSCHE BABCOCK, the West 
German power station and mechan¬ 
ical engineering group, has set 
aside a further DM 400m as provi¬ 
sion against losses on contracts in 
Arab countries. 

This brings to nearly DM lbn foe 
total provisions made over the last 
few years to cover losses on these 
projects, mainly, in Kuwait and Lib- 
ya. 

The company - one-quarter 
owned by Iran - has already an¬ 
nounced that it will report a loss for 
the financial year ended last Sep¬ 
tember and will not pay a dividend. 


The loss, to be published later this 
month, is expected to be more than 
DM 330m. 

Deutsche Babcock said yesterday 
that it was setting aside the addi¬ 
tional provisions to “make a fresh 
start" and was satisfied that no fur¬ 
ther risks were involved in these 
projects, which were nearing com¬ 
pletion. 

The Kuwait power station order 
was taken on at a difficult time 
several years ago to make use of 
the company’s works capacity and 
was won against sharp competition. 

The growing costs of the project 


sharply depressed Deutsche Bab¬ 
cock’s results in 1979-80. although 
profits recovered the following 
year. 

The company said that the deci¬ 
sion to make a further “once and for 
alT provision against losses was 
made easier by generally favour¬ 
able conditions at the moment 

Sales revenue and new orders 
were running at a high level last 
year and the order inflow in the 
first four months of this financial 
year were up a further 8 per cent. 
The company was confident it 
would report a profit for this year 
because of the encouraging signs. 


Philips to 
increase 
holding 
in Valtec 


By Walter Ellis in Amsterdam 
U.S. PHILIPS Corporation, a 
subsidiary of United States Phi¬ 
lips Trust, of which Philips NY 
shareholders are sole beneficia¬ 
ries, is about to increase from 50 
per cent to 190 per cent Hs hold¬ 
ing in Valtec, of Massachusvens, 
a major producer of fibre optics. 

Valtec makes glass fibre and 
fibre cable used in telecommuni¬ 
cations, data control and weap¬ 
ons systems. 

U.S. Philips is buying the re¬ 
maining 50 per cent holding by 
agreement from M/A-Com, of 
Burlington, Massachusetts, for 
an undisclosed sum. Philips NY 
point out, however, that the deal 
is a small one, not to be com¬ 
pared with other recent U.S. pur¬ 
chases. 

In the Netherlands, Philips al¬ 
ready manulactures fibre optics 
through its NKF subsidiary in 
Delft. The addition of Valtec re¬ 
flects the growing importance 
attached by Philips to the optic 
fibre field. 

F. Von Lanschot. the Dutch 
wholesale and semi-retail bonk, 
yesterday announced earnings of 
FI 9.8m ($3Am) for 1882-183 per 
cent up on 1981. 

The sharp rise was despite an 
18 per cent increase in the provi¬ 
sions for debt, to FI 17m. 

The balance sheet total of the 
bank, which is part-owned by 
Rabobank and National West¬ 
minster of the UK, rose by-12 per 
cent, from FI 4.7bn to PI 4Jbn. 

Lanschot blames its “limited 
growth" on the recession affect¬ 
ing Dutch industry and interna¬ 
tional economic stagnation. 

Nevertheless, as one of the ol¬ 
dest banks in the country, with 
only 15 branches, it has made 
profits two years running at a 
time when its larger, commercial 
rivals are still struggling with a 
rising tide of debt. 
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Michael Holman looks at the negotiations over the Valeo smelter 

Foreign investment test for Ghana 


NEGOTIATIONS over the 
future of Africa's largest 
aluminium smelter, - the Volta 
Alu minium Company (Valeo) 
plant in Ghana, have reached 
a critical stage. The attitude of 
Flight Lieutenant Jerry Raw¬ 
lings's Government in the talks 
is seen as a key. test of the 
left-wing regime's position on 
foreign investments in the 
country. 

Valeo says that it will soon 
reply to the Ghanaian Govern¬ 
ment’s “ substantive proposals ” 
for a renegotiation of the 21- 
year-old operating contract for 
the smelter, at Tenia on the 
coast some 50 km east of Accra, 
the capital. 

The V3lco smelter is one of 
the largest foreign investments 
in Ghana, with an annual 
capacity of some 200.000 tonnes 
of aluminium and a workforce 
of 2,500. The company is 90 
per cent owned by Kaiser 
Aluminum and Chemical Cor¬ 
poration of the U.S., with 
Reynolds Metals, also of the 
UJS., holding the rema ining 10 
per cent 

Valeo imports its raw 
material, alumina (an inter¬ 
mediate product in the process 
of refining produced in powder 
form from the ore. bauxite, by 
a fairly simple and relatively 
inexpensive process) from 
Jamaica and Louisiana in the 
V-S. 

The refining process with its 
very high energy costs is 
carried out at the Tema plant 
and the . al umin ium produced 
then re-exported for sale by 
Kaiser and Reynolds. 

At the end of last year 
the Rawlings Government 
announced that it wanted to 
renegotiate the 1962 agreement. 
Essentially, it wishes to increase 
the price paid by Valeo for its 



electricity and to press the com¬ 
pany into developing an 
integrated aluminium industry 
using the so far largely on ex¬ 
ploited local reserves of bauxite. 

On the energy front the 
Government claims that the con¬ 
cessionary electricity rates paid 
by Valeo are uneconomic and 
are undermining the viability of 
the hydro-electric plant on the 
Volta river at Akosombo. which 
is run by the state-owned Volta 
River Authority (VRA). Valeo 
consumes about 65 per cent of 
the dam’s electricity output. 

The Ghanaian Government is 
putting its case to Valeo at a 


difficult time. While there are 
signs of recovery, the aluminium 
industry has been deeply 
depressed, with smelters in 
Japan and the U.S. either clos¬ 
ing or operating well below 
capacity. Valeo itself is only 
using some 40 per cent of its 
200,000-tonne capacity. 

Kaiser Aluminum, the third 
largest U.S. producer, severely 
affected by the recession, is 
operating at only 19 per cent of 
its U.S. capacity, and reported a 
net loss in 1982 of $ 123.4m, or 
$2.68 a share. 

However, the Government 
argue that the concessionary 


rates for water as well as 
electricity “deprive Ghana of 
an adequate rate of return on 
her investments in the Volta 
River project." 

“ The concessions,'’ it says, 

” were granted at a time when 
for Valeo and its shareholders 
their operations in Ghana may 
have looked Like a risky venture 
but the evidence over the years 
has demonstrated that Valeo has 
been extremely profitable.” 

Under the existing agree¬ 
ment. Valeo pays tax at 40 per 
cent, compared to 50-55 per cent 
for other manufacturers in 
Ghana, and is exempted from 
other taxes or duties. Although 
the rate for electricity was 
revised three times in the 
Seventies, Valeo pays a little 
under 6 mills per KWH com¬ 
pared to 25.9 mills at Kaiser 
smelters in The U.S. Togo and 
Benin pay 25 mills for power 
supplied by the VRA from the 
same dam. j 

Valeo is clearly not well , 
placed to absorb increases in 
costs. Three of its five alu- j 
minium producing potiines are I 
at present closed because the } 
low level of water In the Volta ■ 
dam has limited electricity j 
production. 

Energy costs remain critical 
for an operation in which the 
Atlantic Ocean is crossed twice 
(once by the alumina and then 
again by the aluminium on its 
way back to Kaiser and Rey¬ 
nolds). The Rawlings Govern¬ 
ment therefore has to decide 
whether it wilt go on supplying 
power and water cheaply 
.enough to keep the U.S. alu¬ 
minium majors interested In 
running the plant in Ghana at 
a time when they have been 
forced to make drastic cuts 
elsewhere. 


Japan eases 
foreign bank 
exchange 
regulations 


Nichii and Uny 
drop merger 

By Yalta Shibata in Tokyo 


NICHII and Uny. respectively 
Japan's fifth and sixth largest 
supermarket chains, have 
scrapped their plans to merge 
because they could riot agree 
terms. 

Uny, which has a stronger 
financial base but smaller sales 
than Nichii. insisted on taking 
up capital in a new company on 
the basis of one Uny share for 
0.7 of a Nichii share. 

Nichii, however, wanted an 
exchange ratio of one of its 
shares for 0.9 of a Uny share. 


Profits recover at Siam Cement 


BY JONATHAN SHARP IN BANGKOK 


SIAM Cement Company, Thai¬ 
land’s largest industrial con¬ 
cern, has reported net profits 
of 456m baht ($19.8m) for 1982. 
representing a sharp recovery 
from 19Sl's depressed net profit 
of 95m baht. Sales in 1982 
amounted to 11.47bn baht 
($498.6m). 

Charas Xuto, company presi¬ 
dent. singled out savings in 
energy costs as the most impor¬ 
tant factor behind the recovery. 
He said Siam Cement had 
totally discarded the wet pro¬ 
cess 4n cement production. 


which requires large energy 
consumption, and switched to 
the more modern and efficient 
dry process. 

Siam Cement, which makes a 
wide range of construction 
materials besides cement, has 
also benefitled from a steep 
decline in the price of imported 
energy last year. 

Prospects for the present year 
are good, despite a continued 
slump in Thailand’s construc¬ 
tion industry because of the 
recession, the company said. 

Siam Cement was promised 


a supply of the natural gas that 
came on stream from the Gulf 
of Thailand in September 1981. 
But gas production has so far 
failed to live up to expectations, 
and the prospect of the com¬ 
pany bzeing able to reduce its 
energy costs further by obtain¬ 
ing some of the gas are not 
good for the immediate future. 

However, prices of imported 
energy are expected to con¬ 
tinue their decline, as are 
interest rates, and these factors 
should keep the company in the 
black. 
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THE Japanese Finance 
Ministry has told foreign 
hanks that it will increase 
their orernigfat exchange 
position limits and yen/dollar 
swap lines. Reuter reports 
from Tokyo, 

The Ministry asked the 
banks at a meeting to submit 
applications for the increases, 
which will be studied by 
Ministry officials before being 
granted. 

The overnight oversold or 
overbought position limit 
applies to both spot and for¬ 
ward positions, although the 
bulk is usually in the spot 
position. The Ministry 
indicated the overnight 
position limits may be la* 
creased by up to 100 per cent, 
while the swap line increases 
will be a maximum 20 per 
cent. 

Present overnight position 
limits range from an esti¬ 
mated UJS.S500.000 to $10m 
per bank, according to the 
bank's size and years of 
operation in Japan. 

Total swap lines at present 


for all 

foreign banks 

In 

Japan 

$5.50bn. 

are estimated 

at 

The 

measures 

are 


apparently intended to show 
the V£. and West European 
countries that the Finance 
Ministry Is liberalising the 
Japanese market as much as 
possible. 


Earnings at Howard 
Smith plunge 30% 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


HOWARD SMITH. the 
diversified Australian coal-to- 
sugar-to-shipping group, saw a 
30 per cent fall in profits for 
the year to December 31. from 
AS25m to A*17.4m 

cU.S.S16.7m>, despite a 23 per 
cent improvement in turnover 
to A$438m, and a boost in In¬ 
vestment income from A$S.8m 
to AS12m. 

Factors cited by the group 
yesterday included collapsed 
sugar values, high interest 
rates, drought and industrial 
unrest. 

The final dividend 1s main¬ 
tained at 17.5 cents a share, for 
a total of 22.5 cents (steady) 
on eamings-per-share of 24 
cents (34 cents previously). 

Interest payments soared 
from A$2m to AS8m and de¬ 
preciation charges were sharply 
higher at A$17m against AS 12m. 

On the coal front, the group 
said Australian producers 
would have to reduce produc¬ 
tion rates, particularly from 
high-cost mines, to restore price 
competitiveness. " It is to be 
hoped that the Government and 
unions will respond to the dire 
position of the New South 
Wales coal industry," it said. 

Nicholas Kiwi, Australia’s 
diversified international shoe 
polish-to-Aspro-to-medical equip¬ 
ment group, saw a 3632 per cent 
Improvement in interim profits 
to December 31, 1982. from 
A$6.62m to ASOm (SU.S.B.Sm) 
and has lifted the half-year pay¬ 
out from 5 cents to 6 cents per 
share, on earnings of 12.2 cents 


a share (8.96 cents). 

The previous corresponding 
period included only four 
months* earnings from the 
merged Nicholas and Kiwi 
operations. 

The group said trading con¬ 
ditions were difficult in all its 
main markets. 

Turnover In the sis months 
was 18.8 per cent higher, at 
A$lSL3m. 

Earnings at X. Gadsden, the 
Melbourne packaging vroun. 
soared by 76 per cent In the six 
months to January 2,1983. from 
A $4.64 nf to A $8.16® 

fSU.S.7.83m). The interim divi¬ 
dend has been hoisted from 8 
cents to 9 cents a share. Per 
share earnings were 21 cents 
against 13 cents previously. The 
company is renowned for 
erratic profits growth. 

Sales were 14.3 per cent 
higher at A$210ra. 

Last year. Australia’s Carlton 
and United Breweries (CUB) 
paid A523.72m for a 19.66 per 
cent stake in Gadsden. In spite 
of the stake. ** They’re still 
squeezing us into the ground on 
price, and we’re still squirming," 
said Gadsden, which is a ma jo r 
supplier of metal cans to CUB. 

Wardley Australia, the mer¬ 
chant bank, lifted profits by 32 
per cent in the year to December 
31, 1982, to A$5m ($U.S.4.58m). 
Deposits rose from AS353m to 
A$566m, and loans increased 
from A$147m to A8458m. Total 
loan commitments at yearend 
were A8828m against A9404m. 


Income 
surges 
at 




Seng Bank 


By Robert Cottrell to Hong Koq£. 

HANG SENG BANK a quoted 
subsidiary of the Hongkong and' 
Shanghai Banking Corporation, 
has announced 1932 profits 26 
per cent higher, and special dfsr 
tribuHons to mark its 50th anni¬ 
versary- 

Net profits after tax- total 
HKS713.7m (U.SSlOSmV agate* 
HK$594m previously. A final 
dividend of HKS1.47 per share 
makes HK82.05 for the year., 
against HK81.64 in 1*11. adjust-£ 
ing for ait intervening scrip 

issue. 

Hang Seng is paying a special 
HKS0.33 anniversary dividend* 
boosting t he t otal 1982 distri¬ 
bution to HK&2.38, , 

• A “ run " an the Banco Luo> 
Intemacional of Macau, which: 
began on Wednesday, appeared 
to have subsided by close of 
business yesterday.- •• Banco . 
Lnsco. Macau’s seventh largest 
bank in asset terms, b a sub¬ 
sidiary of Panin Holdings, a - 
publicly-quoted Hong Rang 
finance group.. 

Reports from Macau say that 
several hundred - depositors 
queued at Luso’s II branches' 
on We dnesd ay to withdraw *•' 
total of HK$30m. 

Laso saw another' rush-of-, 
withdrawals yesterday morning, 
but the flow ebbed around odd* 
day as the bank continued td re. 
assure customers that it . 
enough ready cash to meet all - 
liabilities. 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 


U.S. $125,000,000 


Province of Saskatchewan 



10/*% Notes Due 1990 


The folloulhg have agreed to subscribe or procure subscribers for the Noted: 

Credit Suisse First Boston limited 


DeutscheBank^ktiengeselischaft 


Basque Nationale de Paris 
Orion Royal Bank limited 
Societe G6n£rale de Banque S.A. S. G. Warburg & Co. Ltd. Wood Gundy Limited 


—.«*?• v.i; - n*.; 

Salomon Brothers International 


The issue price of the Notes is 100 per cent The Notes have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the temporary Global Note. 


Interest is payable annually in arrears on 1 5th March, Che first payment being made on 15th March, 1984. 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during Usual business 
hours up to and including 18 th March, 1983 from the brokers to the issue: ' 


Hoare Govett LtiL, 
Heron House, 
319/325 High Holbora, 
London WC1V7PB 


4th March, 1983 
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This announcement appears for purposes of record. 


C-: 


1,000,000 

Combined Common Shares 


sea containers group 


The undersigned acted as Eject usire Sales Agent in 
connection inth the sale of these securities. 


Dillon, Read & Co. Inc. 


. 115 ; 


February 28.1983 
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1982 FIGURES DOWN DESPfTE RECOVERY IN FINAL QUARTER 


UK COMPANY NEWS 


Companies’ assets fall by £lbn 


BY DAVID DODWELL IN LONDON 

THE ASSETS of UK companies fen 
more than Elba In L882, debate a 
s ignifi c an t recovery In the last 
tteee months of the year, according 
to figures published yetferdayb? 
the Department of Industry; • 

In final quarter, companies 
engaged mainly fa manufacturing 
increased total current assets by 
about £47Qm. As liabilities also rose' 
by£90m, the Department of Indus¬ 
try reported a net improvement of 
EfiHhn. 

' Non-manufacturing companies 


saw assets fall by about £240zn, 
■with total current liabilities also 
falling by about ei&Om, leaving a re¬ 
duction in net current assets for the 
final quarter of about flJOm. 

■Despite this fourth-quarter im¬ 
provement, company liquidity is 
still at its lowest level since the first 

quarter of 1981. the Department of 
Industry noted. 

After a poor third quarter, the 
full-year figures show manufacture 
fag company assets increasing by 
£180m while liabilities leapt by 


£6I0m, leaving a reduction in net 
current assets of £430m. 

Non-manufacturing companies 
saw assets fall by £80m and liabili¬ 
ties rising by E540m, resulting a re¬ 
duction in assets of about £620m. 
The total net fall was therefore 
about El.05bn. 

The figures are based on a survey 
of 200 large UK companies. The De¬ 
partment of Industry warned that 
results might be affected by such 
things as companies switching be¬ 


tween short, medium and long-term 
borrowing. 

It also warns; “Because of their 
size, industrial make-up and other 
factors, these companies may cot 
be representative of industrial and 
commercial companies as a whole." 

The main surge in company lia¬ 
bilities over 1982 came fa the form 
of borrowings from banks and from 
overseas. There was virtually no 
change in borrowings from non¬ 
bank financial institutions in the 
UK. 


Former STC director to 
join GEC subsidiary 


MR JEOFF SAMSON, former direc¬ 
tor of tetecomnramcations at Stan¬ 
dard Telephones and Cables (STC), 
is to join GEC-Schreiber, the do¬ 
mestic appliances and furniture 
subsidiary of the General Electric 
Company. 

Mr Chaim Schreiber, head of 
GEC-Schreiber, declined to say yes¬ 
terday what Mr Samson's exact po¬ 
sition would be. But he saidthat 
changes-in the structure of the com¬ 
pany were planned. 


' _ GEC-Schreiber is owned 02.5 per 
cent by GEC and 37J) per cent by 
Mr Schreiber, his family an d col¬ 
leagues. It in turn owns Hotpoint, 
the domestic appliance manufactur¬ 
er, and Schreiber Industries, which 
makes furniture. 

GEC-Schreiber was formed in 
1974 by the amalgamation of GECs 
former British Domestic Appli¬ 
ances business and Schreiber In¬ 
dustries. 


Sealink hopes to sell 
shares next autumn 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


SEALINK UK, the loss-making fer¬ 
ry subsidiary of British Rail hopes 
to sell shares to corporate or institu¬ 
tional investors ibis autumn, with a 
full public flotation seen possible in 
two or three years 
Having made losses of nearly 
£3m after tax in 1980 and £9.6m in 
1981, Sealink hopes to return to 
profit in 1983. The size of the re¬ 
duced 1982 loss has still to be an¬ 
nounced. 


Like other cross-Channel ferry 
companies Sealink has raised fares 
12 to 15 per cent for this year. Two 
years ago it suffered badly from the 
price war on routes to continental 
Europe. 

The intention in Sealink’s gradu¬ 
al privatisation process is that Brit¬ 
ish Rail should keep about 30 per 
cent of the shares, corresponding to 
the revenues stemming from rail 
traffic on ferries. 


Courtaulds to expand carbon fibre output 


BY RHYS DAVID 

COURTAULDS, the UK fibres, tex- der a Courtaulds 1 licence, has 18 per 
tiles, and plastics topaints group,is cent. 

determined to maintain its position Two major developments are pro¬ 
as Europe's dominant m anufactur e- jected in France - by Fechiney 
er of carbon fibres against the dial- Ugfae KhHIwuww (PUK) in assoda- 
lenge about to be mounted by new tion with Hercules, and by Elf Aqui- 
producers. _ taine and Toray - but neither is 

So much is clear from the compa- likely to be in production before 


ny*s announcement that it is to next year. 

It is partly to counter the compet- 
If ** output of the maten- ^ threatposed by these new £a- 

aLused to make very light, hi gh - fliiit foa nnH to safeguard its position 

asSeadfag^^rftlSmS- 
space and other high-technology, in- rfal to to^^aBTaerospace in- 

ustnes. dnstry, that Courtaulds h e? decided 


dustxies. 

The UK company, one of the pk>- to go ahead with its own expansion, 
neers of carbon fibre development. The Elf-Toray plan is for a plant 
already accounts for 90 per cent of producing 300 tonnes a year with 
European, output of toe m aterial, PUK and Hercules envisaging out- 
demand for which has been grow- pot of 200 tonnes a year from their 
fag on average at more than 30 per new facilities, 
rent a year fa recent year* Chur- fa aerospace, the attraction of 


demand for which has been grow¬ 
ing on average at more than 30 per 
cent a year fa recent years. Ccrar- 


taulds accounts for 13 per cent, of cartwp fibre reinforced plastic corn- 
world sales, a figure expected to ponents is the weight, and hence 
rise by several percentage points energy, savings that can be 
when thenew facilities at Coventry achieved. As a result, carbon fibre 
come on stream fa aut umn this ■ composite materials bave begun to 
year. . replace.some metal components. 

Apart frofaJ2bditftuS^S^d»oSl» i«p£Btiadftrty1o fifiUtary aircraft, and 
er groups dominate' world p nxtuc- there are forecasts that by 1990 the 
tion, "nd aB are engaged fa expand- material could account for as much 
jug capacity. Toray of Japan, mlilli '■ sas .half of .total airfr ame weight fa 
its US. partner UnkavCarbide, has some aircraft being built then, 
an estimated 40 per cent of world -Aircraft where carbon fibre com- 
sales. Toho, also rf_Japjm,4mdCelar: ' ponents have already been used or 
nese of the UjS. jointly have 20 per are part of evaluation exercises, m- 
cent, and Hercules of toe US-, chide fa the military field toe Oar 
which developed its operations lfa- navia Tornado, toe Jaguar and Har¬ 


rier. In the zivil field the new Boe¬ 
ing 757 Ai rliner uses carbon fibre 
reinforced brakes developed by 
Dunlop, and toe SAAB-Fairchild 
has Dowty Roto! carbon fibre rein¬ 
forced propellers. 

The Courtaulds development, 
work on which has already started, 
will raise the company's capacity 
from the present 200 tonnes a year 
- regarded as the minimum break¬ 
even level - to 350 tonnes, a figure 
at which Courtaulds is confident it 
can begin to make profits for the 
first time after 15 years nursing the 
product Some 15 per cent of the to¬ 
tal cost of the scheme is being met 
by a Government grant under sec¬ 
tion 8 of the Industry Act, 1972. 

As well as enabling it to go on 
meeting demands from its aircraft 
industry customers, the new capaci¬ 
ty will, according to the chief execu¬ 
tive of Courtaulds carbon fibre divi¬ 
sion, Mr Derek Twogood, also make 
it passible for Courtaulds to develop 
further the- range -of -specialities 
which come from its five existing 
lines. ^ . 

It will also make possible "an as¬ 
sault on the U.S., where Courtaulds 
has been sampling materials with a 
number erf major customers. The 
UK group, winch under the terms erf 
its licence agreement with Hercules 
has only been ahle to sell in the UB. 
since 1979, is likely to make direct 
investment in the UH. its next ma¬ 
jor step. 


Apart from aerospace, the main 
application for carbon fibre has 
been in sports goods where it is 
used widely in ski poles, golf dubs, 
fishing rods and tennis and squash 
racquets. The world market stood at 
730 tonnes in 1980 rising to 1,751 
tonnes last year, and is projected to 
reach nearly 3J3GQ tonnes m 1985, 
according to Courtaulds. 

Out of this total aerospace is ex¬ 
pected to account for just under 
half, sports goods 25 per cent and 
other uses - in the motor industry, 
engineering and elsewhere - the re¬ 
mainder. 

The Uf». accounts for two thirds 
of demand, with the rest divided be¬ 
tween the Far East and Europe. 
Courtaulds expansion fits in with 
its overall policy of developing new 
areas of business to compensate for 
toe decline in its basic textile areas. 
The latest development will be 
highly capital intensive, however, 
and will result in the addition of on¬ 
ly 20 new jobs. 

. .The" starting point for Courtaulds 
carbon fibres is a special "dope” 
produced at its Grimsby acrylic 
plant which is then transformed at 
Coventry into fibres offering very 
high strength of stiffness, or a com¬ 
bination of both. The fibres then fol¬ 
low a variety of processing routes 
before emerging as high strength 
components. 


Hamilton 
Oil profits 
up 64% 
in year 

By Our Financial Staff 

TAXABLE profits of oil and gas 
exploration and production 

group Hamilton Oil Great Brit¬ 
ain jumped by 64 per cent from 
□3J7m to £2L54m in 1982, on 
turnover 88 per cent ahead at 
£38£2m compared with E20A4m. 

Earnings per lOp share are giv¬ 
en &3p higher at 2L2p the year’s 
dividend is maintained at lp net 

The directors say the bulk of 
(be company’s income is drawn 

from a 2318 per cent interest fa 
the Argyll field in the British sec¬ 
tor of the North Sea. Prodnction 
during 1982 totalled 7.32m bar¬ 
rels (3.60m barrels fa 1981) and 
was the highest level recorded 
since 1976. Of the 1982 total 
586m barrels came from the Ar¬ 
gyll field itself and U6m barrels 
were produced in extended tests 
on the two discovery wells fa the 
Duncan area to the west of Ar- 
gylL 

Mr J. W. R. Sutcliffe, managing 
director, said: “1982 was a good 
year fa the North Sea for us. In 
block 30/24 we confirmed com¬ 
mercial reserves fa the Duncan 
and East Duncan structures. An¬ 
other important development 
was the discovery of additional 
reserves of gas in the Bunter and 
in block 43/13a, and we are now 
working on a development 
scheme." 

The taxable profits were made 
up of operating profits of El 9.07m 
(£9-57m) and interest income of 
EL58m (EL57m), included a debit 
of £104000 (£29,000 credit) for the 
group’s share fa the results of 
limited partnerships. 

Setback for 
W. N. Sharpe 

By Our Financial Staff 

A DROP of E5S7JI00 fa second- 
hall profit has left W. N. Sharpe 
Holdings, greeting card maker 
and publisher, with £199m lor 
the year 1982, compared with 
£5.7&n for the whole of the previ¬ 
ous term. 

The dividend, however, is lifted 
from 8p to 9p net with a final of 
5p. Earning fell by <L3p per 
share to 39p. 

■ W. N. SHARPE HOLDINGS 

Greeting cards and publisher 


c c 

Sales. 18.19m I5J7m 

Pre-tax profit. 4-99m 5.74m 

Tax. 2J4m 2.72m 

Attributable 

profit. - - 

Earnings per 

share. 39p 41-3p 

Dividend. 9p 8p 


MITCHELL cans 

International Eogireermg,^Transportation and Trading 

Interim Report for the six months 
ended 31st December 1982 


In past years the results of the first quarter 
usually have proved to be relatively modest 
with the real contributaon toprcfite only start¬ 
ing to flow through from the second quarter on¬ 
wards. Hus pattern is nofcbeme repeated dur¬ 
ing the cumentyear as the worldwide recession 
has continued longer, and more severely than 
was expected. These conditions.are affecting 
particularly our South African operations, 
many of which are closely related to toe de- 


ConsequenOy, the consolidated profits be¬ 
fore taxation for the six months to 31st Decem¬ 
ber 1982have declined to £2,677,000compared 
witoJEAS^flOOfortheconemondfagpenodin 
1981. 

As a result, however, of the acquisition last 
year of toe substantial minority shareholding 
in our South African subsidiary, the decline in 
profits after deduction of taxation and minwily 
interests ia mm i m a L 

Ibis acquisition was partly financed by the 
issue of shares and consequently earnings per 
share for the half year; calculated an the 
greater number of shares in issue, show- a 
decreasefroml.47ptol.17p. 

The decline in p rofits b efore tax does not gor- 
tray ageneraldowntum mall our activitiesout 
those that performed well; especially rfie civil 
engineering and contracting operattcroa fa 
Belgium and the chemical business fa toe 
Unified Kingdom, were unable to compensate 
for the poor insults in other companies involved 
in engineering- 


exposure to toe more vulnerable engineering 
activities, particularly in South Africa, but the 
fuU benefits of these actions wm not be felt until 
next year. 

"We have decided to deefare the same interim 
dividend as last year but at this stage it would 
not be prudent to give a firm indication fa re¬ 
spect erf the final dividend. This will depend 
upautoe outcome for the current year and upon 


84 whichwill emerge when we come to prepare 
our budgete in three months time. 

The interim dividend of pence par share 
will be paid on 9th Mgy 1983 to holders of 
Ordinary Shares on the register at the close of 
business on 25th March 1983 and. together 
with the Pre f ere n ce dividends, will absorb 
£1,095,000(1981: £1,0944)00). 


- P.P.Dunkley, 

Chairman 

Mitchell Cotts pic, CSotts House. 
Camomile Street, London EC3A 7BJ 


Unaudited Interim Results for the six months ended 31st December 1982 


S£x months Six months Year 

Dec. 1982 Dec. 1981 June 1982 

£0Q0s £000s £000s 


Profit before Interest and Taxation 


5,702 




7,456 


16,374 



Taxation 


Profit after Taxation 


Minority Interests 




Items 


3,846 


914 


2,932 


Net Attributable Profit 


3,348 
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What price a 
child’s smile 


Sally is eight years old, she has never been able to walk and the 
brain damage she suffered at birth makes it difficult for her to 
control her movements. 

For Sally, operating the lever that propels her wheelchair is a 
bit of a struggle. In fact it sometimes takes three or four 
minutes of hard effort to put her hand 
squarely on the control lever and move 
the chair. 

Writing is difficult for her too. Even 
with one of our specially Adapted electric 
typewriters, h can take her half an hour 
to write one sentence. 

Yet. despite the frustration of 
living inside a badly damaged 

body. Sally has a lively, lovable ^ . { 

personality and dearly enjoys a 

joke. She likes reading and 

singing too. and she's particu- 

lariy fond of flowers. 

to when 

Salty first came to us, she hardly mHUkh 
ever spoke and never smiled. 

As though her handicaps were 
not enough, Sally had suffered 

neglect and even violence from her parents. Hardly surprising then, 
that it took a long time and a lot of gentle, loving care before she 
gave us her first smile. 

Our care knows no limits, but our money does, it costs a lot to 
run a residential home for severely handicapped children and to 
provide the specialist care and equipment they need if they are to 
make progress in spite of their handicaps. 

<5 buys a pack of special work cards. £40 buys a set of 
reading books far children with learning difficulties. And it can 
cost up to £1,000 to buy a typewriter specially adapted for children 
who have only limited head, arm or foot movement. 

Every £1 you send helps irs give children like Sally a future. 
And it helps even more if you make regular payments by Deed of 
Covenant <we'll send details on request] because that way we can 
daim back tax. so every £1 you send is worth £1.43 to us. 

Please send what you can today to me, Nicholas Lowe, 
Appeals Director, Room 380, Dr. Barnardo's, Tanners Lane. 11ford, 
Essex IG6 IQG. If you prefer to donate by Credit Card, please 
phone Teledata on 01-200 0200, quoting your card number and 
Barnardo’s Room 380. 


The true Identities of our 
children ore withheld to 
avoid distressing publicity. 


Sturge underwriter to 
join Posgate & Denby 


BY JOHN MOORE. CITY CORRESPONDENT 


A SENIOR insurance underwriter 
of R, W. Sturge, one of the most re¬ 
spected underwriting agencies 
within Lloyd’s, is leaving the com¬ 
pany to join the Lloyd's insurance 
activities of Mr Ian Posgate. 

A deal was concluded yesterday 
wherefay Mr Michael Bexler, a ma¬ 
rine insurance underwriter for ft 
W. Sturge, which runs one of the 
largest marine insurance syndi¬ 
cates at Lloyd's, is to leave Sturge 
and join Posgate & Denby, the un¬ 
derwriting agency where Mr Pos¬ 
gate speaks for around 60 per cent 
of the equity. 

Mr Baxter, who bad been with 
the Sturge agency for about eight 
years and was a director, is to be al¬ 
lowed a share participation in the 
Posgate & Denby agency. 


Mr Posgate, who has been sus¬ 
pended from underwriting at 
Lloyds in the wake of allegations 
made by Alexander Howden's 
American owners, Alexander & 
Alexander Services, said yesterday 
that the agency' had to recruit the 
best possible people. "While 1 am 
suspended the agency obviously 
has to do something.” 

Mr Posgate's future as a member 
of Lloyd's ruting council is expected 
to be considered on Monday, but so 
far no move has yet been made to 
suspend him from the governing 
bodies at Lloyds. 

Mr Baxter was an underwriter 
with two syndicates at Sturge - 
Syndicates 20S and 209 - which ac¬ 
cepted business on behalf of around 
1.400 members of Lloyd's. The com- 


Leicester to link 
with Post Office 

BY ALAN FRIEDMAN. BANKING CORESPONDENT 


THE LEICESTER Building Society, 
Britain's ninth largest in terms of 
assets, is to link with the Post Of¬ 
fice's National Girobank so that 
customers will be able to make de¬ 
posits and withdrawals on Leicester 
accounts at any of the country's 
20,000 Post Offices. 

Although the full arrangement 
will not be fa place until mid-April, 
potential investors can now make 
initial deposits and apply to open 
accounts at Post Offices. From mid- 
April the whole package will be 
functioning and customers will be 
able to withdrew up to £100 every 
other day from a nominated Post 
Office of their choice. 

The scheme, says Mr Scott Dur- 
ward, Leicester's chief general 
manager, will not conflict with Na¬ 
tional Savings Bank accounts. Mr 
Durward says this is because the 
two are aiming for different market 
segments. 

'Mr Durward said yesterday the 
scheme would give Leicester 
"19,000 more outlets than any other 
society in the country and access to 


valuable positions in small towns 
and villages previously unavailble 
to building societies." 

Leicester claims that if it 
achieves one new account per Post 
Office each month, this could 
amount to nearly 250,000 new share, 
accounts in the first year. 

Leicester is claiming that, based' 
on an average account of £1,000, the 
society’s assets could increase by 
E250m in 12 months. The society's 
assets now total about £2.000m. 

In order to open a Leicester ac¬ 
count at a Post Office, a customer 
will complete u Girobank "Trans- 
cash" form and receive a passbook. 
These forms are used for funds 
transfers from post offices to the 
Leicester. The minimum invest¬ 
ment will be £100; this will provide 
customers with a Leicestercard 
needed for the accounts. 

Mr Durward said one of the at¬ 
tractions of the deal was that it 
would not cost Leicester a great 
deal fa capital investment He 
added, however, that for each trans¬ 
action at a post office, the building 
society would pay a fee ranging 
from 50p up to £1. 


bined insurance capacity of the syn¬ 
dicates was around C48m. 

Mr Baxter is expected to be un¬ 
derwriting for syndicates of similar 
capacity at Posgate & Denby. 

Mr David Coleridge, chairman of 
R. IT. Sturge, said yesterday that 
Mr Michael Maughan, a Sturge ex¬ 
ecutive and underwriter, would be 
assuming Mr Baxter's responsibili¬ 
ties. 

When the troubles broke out 
around Mr Posgate last September, 
and it was alleged by the American 
group that he and four other former 
Howdcn executives had misapprop¬ 
riated money from Howden Lloyd's 
syndicate und insurance compa¬ 
nies. Sturge made an approach to 
lake over the Posgate & Denby 
agency, which was rejected. 

Rea Brothers 
to increase 
final payout 

By Our Financial Staff 

MERCHANT Bank Rea Brothers 
has declared an effective increase 
in the final dividend for 1982 from 
0.7727p per 25p share to O.Bp which 
improves the net total from an ad¬ 
justed lJ212p to 125p. This follows 
last year's 13-for-20 scrip issue. 

The group profit alter tax. and a 
transfer to inner reserves, im¬ 
proved from £825,0011 to £851,000. 

The balance sheet total at the end 
of 1982 came through higher at 
£171m against £150.31m and in¬ 
cluded current, deposit and other 
accounts - including provision for 
tax and inner reserves - of 
£I46.33m (Cl33.95m). Loans ad¬ 
vances and other accounts moved 
ahead from £48.43m to £51.43m. 


■ FLEMING ENTERPRISE 
intrsimcnf Trust 

Half-year to 

Dec 31 

1982 

1081 

Pre- tax revenue.... 

C 

440.734 

C 

416,254 

Tax. 

143,856 

129,603 

Dividend. 

— 

_ 

NAV per bhure. 

177 5p 

I4flp 


LCA directors propose to reorganise 


BY OUR FINANCIAL STAFF 

THE directors of London and Con¬ 
tinental Advertising Holdings, an 
Unlisted Securities Market compa¬ 
ny, propose that the capital be reor¬ 
ganised into 8p shares only. At the 
moment there are Bp and 2f)p 
shares and they consider it would 
be fa the best interests of the com¬ 
pany and shareholders if the dis¬ 
tinction was brought to an end. 

They feel that the division of the 


ordinary has been adversely affect¬ 
ing the market fa the company's 
shares. 

It is proposed to cancel 12p of 
each 2Op share and reduce them to 
a nominal value of Bp. The directors 
recommend the change to share¬ 
holders. 

They recall that the division 
arose in August 1979 when 15m of 
8p shares were created and issued 


against the acquisition of the L & C 
capital. The nominal value of 8p 
was fixed because that was the 
agreed value attributable to the ex¬ 
isting 20p shares at that time. 

The new shares were issued on 
the basis that they would rank with 
the 20p shares in all respects, in¬ 
cluding dividend and return of capi¬ 
tal (on liquidation or otherwise). 


ANGLOVAAL LIMITED 

Incorporated in the Republic of South Africa 



Interim report 

for the half-year ended 31 December 1982 


Financial Results 

The unaudited consolidated financial results of the Company and its subsidiaries (excluding the 
mining subsidiary) are estimated as follows: 


Year ended 


Half-Years ended 31 December 

30 June 19B2 


1982 

1981 

ROOO 


ROOO 

ROOO 

1 549 520 

Turnover 

850 441 

816 668 

172 494 

Profit before taxation 

78 267 

91075 

54 225 

Taxation 

28 628 

32 240 

118 269 

Profit after taxation 

49 639 

58 635 

69 153 

Attributable to outside shareholders of subsidiaries 28 908 

32 962 

49 N6 

Preference dividends (including fixed portion of 

20 731 

25 853 

291 

participating preference dividends) 

145 

145 


Profit attributable to ordinary, ‘‘A 1 * ordinary and 



48B25 

participating preference shareholders 

20 586 

25 708 

I 151 cents 

Earnings per ordinary and ‘'A” ordinary share 

485 cents 

606 cents 

37711 

Capital commitments 

44 081 

45 353 

Comparative figures for the half-year to 31 December 1981 have been restated to 

cake account 

of the increase in the rate of taxation to 46,2 per cent announced subsequent to the publication 

of the interim report for that period. 



Dividends declared or paid during the half-year 

Half-yearly dividends on the S per cent and 6 per cent preference 



shares 


71 

72 

Interim dividend of 90 cents per share (19BI—90 cents) on the 



ordinary and “A 1 

" ordinary shares 

3210 

3 210 

Interim dividend 

on the participating preference shares at a fixed 



rate of 5 per cent per annum plus a participation of 45 cents per 



share (I9BI—45 

cents) 

750 

750 


The final dividends on the ordinary, "A" ordinary and participating preference shares which 
were declared in June 1982 were paid on 30 July 1982. 

Investments 

The market value of the Company’s listed investments at 31 December 1982 was R5l 1 026 000 

(1981—R408 143 000) compared with a book value of R103 328 000 (1981—AI03 992000). 
General 

Demand from those business sectors served by group industries declined. Market shares were 
generally held but sales volumes fell and turnover increased only marginally. The reduced 
throughput and Intensified competition eroded profit margins and industrial earnings fell by 
19 per cent. It is anticipated that industrial earnings for the six months to June 1983 will 
approximate those of the first half-year. 

Income from mining investments was lower than for the same period last year. The improved 
gold and commodity prices experienced during the past six months should, however, improve 
income from mining investments during the second half-year. 


For and on behalf of the Board 
B. E. Hersov, DMS (Chairman) 
Clive 5. Menell (Deputy Chairman) 
Directors 

Registered Office: 

Anglovul House 
56 Main Street 
Johannesburg 2001 


London Secretaries: 
Anglo-Transvaal Trustees Limited 
295 Regent Street 
London WIR BST 
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COMPETITION STEPPED UP FOR PHONE SERVICE CUSTOMERS 

Telecom opens network battle 
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BY GUY DE JONQUIERES 

BRITISH TELECOM (BT) yester- 
| day launched a major pre-emptive 
I assault against Mercury Communi¬ 
cations, its new, privately owned 
network competitor, which is due to 
start operating early next month. 

BTs battle plan - presented in 
i London to telecommunications 
managers from major companies - 
includes new services and the accel¬ 
eration and expansion of others 
which it already offers to business 
customers. 

The services, ranging from high¬ 
speed transmission of computer da¬ 
ta to the supply of complete private 
commumcations networks on a 
turnkey basis, will be provided by 
BTs National Networks unit, which 
was created last summer specifical¬ 
ly to compete against Mercury. 

Mercury is a joint venture be¬ 
tween Cable and Wireless, British 
Petroleum and Barclays Merchant 
Bank. It has been licensed by the 
Government to build an indepen¬ 


dent national communications net¬ 
work, on which it plans to offer ad¬ 
vanced transmission service to 
large users. 

Initially, Mercury will be limited 
to a microwave system in London, 
to be extended to Birmingham and 
Manchester. It plans to build an 
800-mile optical-fibre cable system 
to link major English cities, at a to¬ 
tal cost of £50m. 

The principle competitive weap¬ 
ons which BT plans to deploy are: 
O An expansion of its new Kilo- 
stream digital private circuit ser¬ 
vice, which will be extended to 250 
exchange sites by the end of this 
year and to 400 by the end of next 
year. Individual circuits will be able 
to carry voice, data and text simul¬ 
taneously, and BT this year will 
market a new range of 'multiplex¬ 
ors," devices which expand circuit 
capacity. BT also took the unusual 
step of naming three large compa¬ 
nies - Shell, Whitbread and Ford - 


which are already using Kilo- 
stream. 

C Complete private network pack¬ 
ages to corporate customers. These 
will include Local Area Networks, 
designed to link different places of 
business equipment in the same 
building Two models are being 
marketed by BT, supplied by Un- 
germann-Bass and Sytek- 

• An acceleration of the "packet- 
switched" data network, which bas 
suffered from early teething trou¬ 
bles. The number of exchanges will 
increase from 12 to 20 this year, and 
new services, including electronic 
mail, are being launched. 

6 Modernisation of the Telex net¬ 
work and modifi cation of the tech¬ 
nical standards for it This will en¬ 
able manufacturers to make sim¬ 
pler and cheaper Telex terminals. 

• Discounts of up to 15 per cent on 
international leased circuits for se¬ 
lected larger customers. BT said 
this was part of a new policy to ne- 
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Galliford directors expect 
reasonable full-year result 
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BY OUR FINANCIAL STAFF 

FIRST-HALF profit from Galliford 
has been maintained, and for the 
fufi year to June 30,1983, the direc¬ 
tors believe a reasonable overall re¬ 
sult can be achieved. 

In the six months ended Decem¬ 
ber 31, 1982, sales of the group - 
which is engaged in building and 
development, civil engineering, 
heating and ventilation - rose from 
£30.43m to £33.19m. Profit came out 
at £1.37m (£1.39m), subject to tax of 
£533,000 (£562.000). 

Earnings for the period are 
shown at 3.32p (3_28p) and the inter 
im dividend is being held at 0.7p 
net For the full 1981-82 year, the 
dividend total was 2L7p, paid from a 
pre-tax profit of just over £3m. 

The full-year figures will be 
greatly influenced by the perfor¬ 
mance of the civil engineering divi¬ 
sion and it is still premature to pre- 


■ GALLIFORD 

Building development and civil 

engineering 

Half-year to 


Dec 31 

1982 

1981 

Sales. 

L 

... 33.19m 

C 

30.43m 

Pre-tax profit.,.. 

- 

- 

Tax. 

“ 

— 

Attributable 
profit. 

.. 840,000 

829.000 

Earnings pa- 
share . 

.. 3JJ2p 

USp 

Dividend.. 

.. 0.7p 

0.7p 


diet the outcome. 

However, results from other ac¬ 
tivities are sufficiently encouraging 
to believe a reasonable overall re¬ 
sult can be achieved. 

Precision Engineering companies 
continued to incur losses, but fur¬ 
ther reorganisation and reduction 


in resources should improve the sit- 
uatuon daring the second half. 

Choriey Engineering (Oil Ser¬ 
vices) made further progress, parti¬ 
cularly in the North Sea, and the 
full year should see a continuation 
of the growth cf the last few years. 

Group results include a first-time 
contribution from Singapore-based 
Galliford Serhco and here again. 
Choriey achieved success in its first 
year of operation in the part of the 
world. 

The original Singapore activities 
were affected by a substantial re¬ 
duction in oil related demand, but 
ended the period on a sound note. 

Private housing and building con¬ 
tracting had good opening periods 
and several completions in the sec¬ 
ond half should ensure a good re¬ 
sult for the development company. 


Refinancing agreed for Newman 


Laing & Cruickshank 

incorporating McAnaUy, Montgomery & Co 

announce that 
from Monday, March 7th 
their Head Office 
will be at: 

Piercy House 
7 Copthall Avenue 
London EC2R 7BE 


Telephone number remains 
unchanged: 01-588 2800 


BY DAVID DODWELL 

SHAREHOLDERS at the extraordi¬ 
nary general meeting of Newman 
Industries yesterday approved refi¬ 
nancing plans, intended to raise 
£8.3m in cash, and add about 
£U-9m to shareholders’ funds. 

The Stock Exchange has also ad-, 
vised the deeply indebted fasten¬ 
ings, engineering and electric mo¬ 
tors group, that it will not be neces¬ 
sary far the listing of the existing 
ordinary shares to be suspended, 
prior to a court hearing of a petition 
to reduce the company^ capital and 
cancel its share premium account 

The refinancing package, agreed 
a month ago, is intended to resolve 
three years of growing debts and 


deepening losses. Pre-tax losses for 
the 1081 financial year, just re¬ 
leased, amounted to £4.11m on 
sales ol almost C78m_ Loans and 
overdrafts at the end of last year 
amounted to about £28m, against 
shareholders funds of just £3m. 

The refinancing package wifi 
trim nominal debt to about £18m. 
Interest payment costs in 1983 are 
expected to fall to £2.4m. 

The Midland Bank, Newman’s 
main banker, has agreed new se¬ 
cured term loans amounting to 
ElOm, repayable over seven years, 
and with a two-year grace period. It 
has also agreed overdraft limits of 
£4m, and has continued to extend 


£5.7m backed by the export credits 
guarantee department 
Two institutions are at the centre 
of the financing - Finance for In¬ 
dustry and UK Temperance and 
General Provident FFI is expected 
to bold a maximum 17.4 per cent of 
the company’s shares, with UKT 
owning 29.3 per cent 
(ha completion of the refinancing 
package, Cycle and Carriage, the 
Singapore-based company which 
has for the past two years had a 
controlling interest in Newman 
will reduce its stake to a nominal 2 
per cent Cycle and Carriage ex¬ 
tended about £8m to the company 
two years ago, and e further £l.4m 
last year. 


gotiate bulk discounts to individual 
large users. 

Mercury hopes a sizeable part of 
its business will be in carrying in¬ 
ternational communications be¬ 
tween Britton and the U.S. 

BTs decision to offer Local Area 
Networks through its Inland Divi¬ 
sion, which also operates the public 
telephone system, may prove con¬ 
troversial. 

Local Area Networks are widely 
considered to be a competitive prod¬ 
uct, whereas BTs Inland Division is 
chiefly responsible for those areas 
of business which are not directly 
affected by the Government pro¬ 
gramme to liberalise equipment 
and services. 

The Computing Services Associa¬ 
tion, many of whose members are 
already offering Local Area Net¬ 
works on the open market, said it 
was “surprised” by the way in 
which BT had chosen to market the 1 
systems. 


Mitchell 
Cotts down 
to £2.68m 


By Our Financial Staff 

AN UNCHANGED 1.5p net interim 
dividend is being paid by Mitchell 
Cotts, but the directors warn “that it 
would not be prudent to give a firm 
indication in respect of the final - - 
2.12p last year. 

For the six months ended Decem¬ 
ber 31,1982, group profit before tax 
has fallen from £<L32m to £2.68m. 
This, the directors point out, does 
not signify a general downturn in 
all of the activities but those that 
performed well, especially civil en¬ 
gineering and contracting in Bel¬ 
gium and chemicals in the UK 
were unable to compensate for the 
poor results in other companies in¬ 
volved in engineering. 

Steps are being taken to reduce 
exposure to the more vulnerable en¬ 
gineering activities, particularly in 
South Africa where they are closely 
linked to the depressed mining and 
contracting industries. Full benefits 
of these actions will not be seen un¬ 
til next year. 

In past years, results of the first 
quarter have usually proved to be 
relatively modest, with the real con¬ 
tribution to profits only starting to 
flow through from the second quar¬ 
ter. The pattern is not being repeat-; 
ed this year as the worldwide reces- r 
sion has continued longer and more 
severely than was expected. 

Sales for the six months under re¬ 
view showed an increase from 
£190-56m to £206.71xn, while the 
profit was struck after interest 
charges of E3.03m (£3.13m). After 
tax, £1.81m (£2.75m) and minorities 
£8,000 (£849,000), the net attribut¬ 
able balances out at £857,000 
(£903,000), for earnings of 1.17p 
(1.47p). 


Burmah reconsiders 
decision to sell 
Quinton Hazell 


BY ARTHUR SMITH, MIDLANDS 
BURMAH OIL is reconsidering its 
much-publicised decision to sell the 
Quinton Hazell automotive parts 
and distribution network. 

The holding company’s results 
for 1982, to be announced within the 
next few weeks, are likely to show a 
pre-tax profit of more than C5m for 
Quinton Hazell - an improvement 
on the C4.Im of the previous year. 

Burmah directors are likely to be 
influenced by the success of the QH 
management in boosting productiv¬ 
ity, market share and turnover in 
the 15 months since the parent com¬ 
pany announced it was up far sale. 

Burmah, then in the midst of its 
unsuccessful takeover of Croda, 
told shareholders that QH would be 
sold because it was not central to 
the strategic development of the 
group. 

The timing of the announcement 
was unfortunate, given the subse¬ 
quent upheavals and troubles of the 
automotive industry, worldwide. 
There have been many approaches 
for QH but no deal has been struck. 

Burmah, while retaining its com¬ 
mitment expressed at the time of 
the Croda bid to seek growth in the 
specialist chemicals market, may 


CORRESPONDENT . 
now feet that objective need not be 
incompatible with retaining QH. 

Factors against QH are its mono, 
factoring bias, its dependence upo& 
the automotive sector and its West 
Midlands base. 

But sales, at £I75m, have in¬ 
creased. There has been expansion 
overseas, and some C8m has been 
invested over the past two yean to 
raise productivity, cut costa and Im¬ 
prove profitability. 

Mr Ray SoUett, managing direc¬ 
tor, says productivity in the nine 
UK plants has been improved by up 
to 40 per cent. But because ol 
growth in sales the UK labour force 
has been trimmed by only TOO to 
4,300. 

QH, whose traditional strength is 
in the replacement market; has 
worked hard to win orders for origi¬ 
nal equipment. This, Mr SoUett 
argues, is “Incremental business* 
which gives volume, helps to spread 
overheads and cut costs. 

Important in establishing OK’s 
credibility for quality, is the con¬ 
tract gained from Austin Rover to 
supply water pumps for its new 
Maestro model. 


Crouch profits fall but 
dividend is unchanged 


BY OUR FINANCIAL STAFF 

THE PREDICTED dow n turn in 
Derek Crouch's 1982 profits has 
materialised in sharply tower pre¬ 
tax figures of £870,000 for the year, 
compared with £2.47m. after a mid¬ 
term reduction from £ 1.23m to 
£410,000. 

The dividend, however, is being 
held at 5fi5p net with an unchanged 
final of 3.42p per 20p share, as indi¬ 
cated at last April's annual meeting. 

Turnover for the year rose by 
£ 4 . 02 m to £59J51m. At the trading 
level, profits fell from E4.4flm.tb 
£2JHm, before reduced interest of 
£1.74m, against £2J)3m. . 

Stated earnings per share 
dropped from 9^3p to 5^p, after tax 

some Elm lower at £3584)00 
(£1.35m). Minority credits came to 
£1704)00 (£49,000), hut this time 
there was an extraordi n ary debit of 
£9954)00. 

The directors say that, although 
the National Coal Board has . re¬ 
stricted outputs on certain con* 
.tracts to contractual tonnages, the 
group's UK brining company cqntm: 
ues to produce saiisfectiMy figures. 

In IheTJ-JL, Pow^&ic-madk-an' 
operating profit'of £478,000 but af¬ 
ter interest charges of £900,000 
there was a £124,000 loss for .the 
year. 

In the past six months, coal 
prices have fallen substantially 
and, and as a result, output in tire 
US. has been reduced, redundan¬ 
cies made and salaries cut • ' 

The ftjwer Inc coal preparation 
plant was commissioned in Decem- 


■ DEREK CROUCH 
Mining and corutrnrtum 
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Lonrho companies fail to force out amethyst ‘secrets’ 


ber and is proving invaluable in 
competing in present market condi¬ 
tions, say the directors. 

The construction and sales com¬ 
panies suffered from the depressed 
state of the construction industry. 

Because of difficulties in the past 
two years and taking account of fu¬ 
ture demand, it was decided to close 
the construction company opera¬ 
tions ia Yorkshire and East Anglia. 
together with all sales company de¬ 
pots, except Peterborough. 

Thecost of these closures and aE 
been pro- 

Yided fortisnn extraordinary item. 

The construction company is di¬ 
versifying _into the private sector 
and has already started a small re¬ 
sidential refurbishment project in 
Aberdeen. 

The (Erectors say 1983 prospects 
for the construction sector are not 
good. However, It is believed that in 
the longer term there is a basis ta 
a stronger and viable business. 

/ The Lombard 
14 Days Notice 
Deposit Rate Is 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A HIGH COURT judge yesterday 
spoke of secret dealings in SKamhian 
amethyst, involving two Southern 
African subsidiaries of Lonrho. 

The Vice-Chancellor, Sir Robert 
Megarxy, refused to grant the Lon¬ 
rho companies - Northchart Invest¬ 
ments, of Salisbury, Zimbabwe, and 
Coronation Syndicate, of Johannes¬ 
burg - orders requiring the immedi¬ 
ate production of accounts relating 
to the dealings. 

The orders were sought against 
International Traders Crystals, a 
Liechtenstein amethyst trader con¬ 
trolled by Mr Dan Mayers, which 


had been the sole selling agent of 
the amethyst 

Crystals and Mr Mayers have 
been accused by the Lonrho compa¬ 
nies of intending to dispose of cer¬ 
tain amethyst stocks and sale pro¬ 
ceeds for their own benefit but have 
denied being under any obligation 
to account. 

The judge said it would not be 
right to order Crystals to account 
before the trial of a preliminary is¬ 
sue to determine what had been the 
contractual arrangements between 
the parties to the deals, in the con¬ 
text of which the accounting obliga¬ 


tion had been raised. 

He said the dispute concerned 
large quantities of low-grade ame¬ 
thyst produced in Zambia by Nor¬ 
thern Minerals (Zambia). North- 
chart and Coronation between the 
owned 55 per cent of Northern’s 
shares. Crystals owned another 20 
percent 

The price of amethyst depended 
to some extent on control being ex¬ 
ercised over the quantity put on the 
market at any one time. 

Northern bad produced large 
quantities and bad problems over 
the Zambian taxation of amethyst 


exports, and over ma int ai ning a 
sufficient cash flow. 

In 1968 Lonrho arranged with Mr 
Mayers to set up a Liechtenstein 
company, Blorg, with the same 
shareholding as Northern. 

Blorg bought low-grade amethyst 
from Northern, and Crystals mar¬ 
keted it in appropriate quantities as 
Blorg’s sole selling agent 

Blorg no doubt paid modest 
prices to Northern and sold at a 
substantially higher price, the 
judge said. 

“This process," he said, "was car¬ 
ried on upon a secret basis, not 


least to prevent it coming to Zambi¬ 
an ears." 

Some time later, as a result of in¬ 
vestigations into Lonrho's activities 
by the Department or Trade and In¬ 
dustry and Scotland Yard, it was de¬ 
cided to replace Blorg by a consor¬ 
tium of its shareholders. 

The judge said it seemed* prob- 
able that sooner or later Crystals 
would have to provide some sort of 
accounts and explanations. It was, 
however, not unknown for someone 
who, on the face of it should ac¬ 
count to be exempted from doing 
so. 


11 % 


LADBROKE INDEX 

based on FT Index 

65S-664 C+5) 

Tel: 01493 3281 - 


—Bnllough 

RESULTS 

for the year ended 31 October 1982 

■ Pre-tax profit rose by 60% to record 
£5.48 million 

■ All companies were profitable 

■ Dividend increase proposed of 25%, 
covered 2.5 times 

■ Bonus issue proposed of 1 for 1 

■ Acquisition of two companies since 
. year end 


AUDITED RESULTS TO 31 OCTOBER 


SALES (£m) 

PRE-TAX PROFIT (£mj 

DIVIDEND PER 
SHARE Cp) 


Cofdoa o5 U»e Report fir Accounts Are available from The Secretary. SS, Eoat 
Street. Eterm, Surrey KT171ED 


1979 

I960 

1981 

1982 

47.1 

49.0 

43.0 

45J» 

5.4 

4.2 

3.4 

5.5 

10.7 

10.7 

10.7 

1&5 


PRESENT ACTIVITIES 


Office and Library furniture 
Raised office floors 

PROJECT and PRQPAFLOR _ 

Electric motors, generators and electronics 
NEWTON DERBY, MORLEY, S.E.M. and 
WIREFORM SYSTEMS _ 

Shop display shelving 

BEANSTALK _ 

Car jacks, components for commercial 
and agricultural vehicles, aircraft and 
machine tools 

METALLICACTURE, MULTISTROKE and 
JOHNSON PRECISION _ 

Wire products, pressure gauges, oil 
pipeline equipment, torque tools and 
abrasives 

HAGO, PRING, GAUGES BOURDON, 
PIPELINE, MHH ENGINEERING and 
ABRASIVE PRODUCTS 


POLICY 


Bullough policy is to achieve growth by 
a combination of internal development 
and selective acquisition. 

Growth has been interrupted by 
recession but we are once again 
actively seeking acquisitions. 

Local management is given a high 
degree of autonomy. A good reporting 
system allows problems to be 
recognised and deed! with quickly at 
local leveL 

Central staff is deliberately kept small in 
numbers. 

The Group is free of borrowings and an 
acquisition can be for ox aha vena or 

a combination. 


BULU)UGH wants to buy 
companies which: 

■ Have growth potential 

■ Have products (not sub-contract) 

■ Are profitable (range £0.2m — 

£lm pre-tax) 

■ Preferably are in a market niche 
situation 

■ Can be run as autonomous units 

Synergy with existing companies is not 
important. The sale price can be structured 
to meet the needs of die seller. Quick 
decisions can be made. 

Contact: Mr D. B. Battle, Managing 
Director on Epsom 41646. 


Bnllongh 
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INTERIM FINANCIAL STATEMENT 

(Uunlltal) 

6 mouths ended 

31.12.82 31.12.81 

' ' ' £’000 £'000 

Turnover 33,186 30,434 


Turnover. 

Profit before taxation 

Profit after taxation and 
minority interests 

Dividend per Ordinary 
Share payable 1st April 
1983 


1,373 1,391 

840 829 


0.7p 0.7p 


A changing pattern of fortunes experienced by our trading 
companies results in an overall outcome that your Directors 
consider acceptable In the present depressed state of the 
Midlands construction and engineering markets. 

Civil engfneeringr as indicated in our last Annual Report, 
has experienced very tough conditions, with both lour 
volume and tight margins affecting profitability. There are 
some signs of an increase in demand, but we still have to 
. work through an order book of work won at keen margins. 
The Group full year figures will be greatly Influenced by 
the performance of the civil engineering division and it is 
still premature to predict that outcome. However, the 
results from other activities are sufficiently encouraging to 
believe a reasonable overall result can be achieved. 

Peter Galliford 
' . Chairman 

GALLIFORD PLC 

WOLVES' HINCKLEY LEICESTERSHIRE 


BLOCKER EXPLORATION 1981 N.V. 

KISS RELEASE REGARD INC SPECIAL GENERAL MEETING 
Of SHAREHOLDERS SCHEDULED FOR 

march so. mas 

a spactoi Omni M—t a ia at tk« «weboM*r» at Btodttr_ 

N.V— m. KvthartauJa AnUlMS conwratJoa. wm **.***?“ 

Wlllaamad. Curacao. flnUrlintli Ancles Ml WMacsiUv. Msrtn 30. 1903 
at 10.00 ua, Canos iLm. Cor t&V tollowto* BOTM Wi . H » «o QoU iOrico 
BOO all RHljgc of an boorri at mhUn director* to cpwawnt t*" 15 ***" 
or tb* corporation to CAi aw -**•»■ at alf ot O* prododnfl oil a od cm 
rnwrlta oi fcockor IMamatloaal DrttOng Partntrsbtn 1981. * twcrsl aartntr- 
■UM ara an frd HAr **«• low* of xbe Stare' ofTIwa*. U3 A. <* «£ 
wrsa n OM 1* a a an arat aarenar. cor oonttfarathm of at lacs* U-S-JB28.7M. 
ntikt la BO par cant of the present nlsr of Che tniwuC future tret rcaa nnci 
tnerefrcHP AmooiM at a SO par cent not. sue )mCt to wpropfttta Nltawtig 
lor Uw recant of oparatCon a after the tractive dan. Of «* cato. arel t«i th* 
dloxalutfon- and wtutilm bp of the partncrtblp: tzi » CPProae B» dteoUitton 
and «Mw hr of the canoraUoa: and CD to capiat Brim V. Nesmith 
and Curacao Cornoofion Contoanr aa o>-llsduun dPc corpg q aon- 

It l* not anticipated that any on or oriiar mm wfli be available Cor 
avertbutton to the aerpar aB oe anon the atssatntfaa and wtadlno ■ O* the 
pMMnHa or to Iba cnarobaldcfs of the corporation anon the dluoluUon and 

WduUnfl UP of the corooraihin. • 

HoUm at record of reKtrred ataraa at dw. ctaae or oalacas on 
FcMwvir. l9U*ie waned to BMfee of and to cote at the median or any 
itlimamncnt^brreoEf |KgranUn q, ^ corporatftm provide teat hjrtlf 
to oterdM Mr rioMa at Uw mmethw. bolder* a# bearer charts m«t nmabUsh 
their awnendp of Cadi chares In a manner satisfactory to the chairman at 
the taattlao. They may atabftxn twa ownership by deposit!no such shares 
tar a crrtttcato of dtnwstt of these Mars* satisfactory to the board dawgtat 
directors of tha eorporeUanl at the alee of tba corporation at Do Ruyteriiade 62. 
wntemstad. Curacao, NetiMrianac Antnse* or at ttw othce of the c or por a tion 
at BOO'Barilna Drive. Houston. Tan* 77057. aealmt written receipt, not til-r 
than on cm day of tha meeting end by- pcodntina this receipt at the. meatln*. 
Such ifepneTle may 'be made cotmoa n clnn linawillelaly an any baalaces day 
bStgWi a -m. and-S.OO pj a, local. Mm e wr ov ldedth-tn; 1 

• moodb matt be emda bv rue ■■■■■»<o r a m a m of the maatfae. which Ka ectiadiilcci 
M ocor « 10-00 ana. Curacao Um.- March so. ins. Shares so d en o m cad 
may bn withdrawn by the per*pas “ho dopoclted sveb shares- upon amrenaer 

s; ■aaasrgjsyvsss 

. -Ttiii chitcdes- S^tacoreoraBo n c£,th » tprpe retiog • ■ *■*«•*** 
ta pl an e le a thn -ootporetloa m mt reo shy .yate ot a ma t mttr d 

the «oM at 1 the meeting, pepridod. that.at least oat-Mtt at the o uters o n mn 

~tlTJ2!SSSS^ KtfMB V. Mdemfth. and Carmcao Cwwrtm Conmaoy 
an co-Hnak latots rtediti the annMBhm vote of * Majority of the Uarec 

*M dUBltlatcd a tnwey t tata m ent confining 
additional Information- -about the cm um av ion, the peWwnMp nad the proooaw 
SJwivSoo. Holders of shar e * who did not tecalim a copy of inch prosy 
statement are gncoui i* a r to co atacf the UfpanBm a* tha MbtHog address 

^ «.V. 

r SiSmle L JBWf' 

M int on. TWsa* 77210 
TeNPhone ctnbgrt ffl 31 •74-U100 

Coetatifbdi prmry statement atay PW be obt ained fromBenque Generate 
d» L^WMeTh. the transfer os«d Mr. the corporation-* share*, whose 

“ Wr “ ** Bannue GaaaraJe dA-Lacemboorg SA. 
is Amur Moomer 

TdMkmmdm «bl-S52-47»91 ' 

Tries number; 2471A BGLBO LU 


BASE LENDING RATES 


A^Jf. Bank 11 % 

Allied Irish Baak ~.... Z1 % 

Amro BAnk -- U % 

Henry Ansbacber 11 % 
Arbothnot Latham .« 11 % 
Acmco Trust Ltd. 11 % 

- ;sociatee Cap.. Carp. U 9t 
Banco-de Bilbao U % 
Bank Hapoallm BM 11 % 

.. BCd • '..11 % 

Bank of Irelaod- __11 % 

Bank Leuml (XJK) pie U- % - 
Bank of Cyprus ...—. U % 
Bank Street Sea Ltd. 1°J5 
Basque Beige Ltd. — 11 % 
Ban quo da lUnme...;.. 12 % 

Barclays Bank .- 11 % 

Beneficial Trust Ltd.... 12 % 

. Bremar Holdings Lrd. 12 % 
Brit Bank of Mid. East 11 % 

■ Brown Shipl^r . 11 % 

famUc Permt Trust 11}% 
Castle Court Trust Ltd. Hi % 

■ 'Cayzer Ltd. .. 11 % 

Cedar Holding* .. 11 % 

■ Charterhouse JapbeL.. 11 % 

Choulartons .11}% 

Citibank- Savings. - 1 9 % 

Clydesdale Batik-11 % 

C E. Coates ............ 12 % 

Comm. Bt dt S. East 11 % 
Consolida t ed Credits11 % 
Cooperative Bank—.*11 % 
The Cyprus Popular Bk 11 % 

Duncan tmie -- 11 % 

E. T. Trust . Ui% 

Exeter Trust Ltd. ...... 12 % 

First "Nat. Fin. Corp. 13}% 
First Nat Sees. Ltd. IS % - 

Robert Fraser .11}% 

Grindlays Bazik - til % 

■ Guinness'Mahon ..... n-%- 


Gulf Gtee Trust Ltd. 12 % 

IHambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

I Hill Samuel.511 % 

C. Hoare & Co..-.til % 

Hongkong & Shanghai 11 % 

Kingsnorth Trust Ltd. 12 % 
Knowsley A Co. Ltd.... 11}% 

Lloyds Bazik . 11 % 

Mallhihall Limited _ 11 % 
Edward Hanson & Co. 12 % 

Midland Bank __ 11 % 

1 Morgan Grenfell ...... 11 % 

National Westminster 11 % 

Norwich Gen. Tst . 11 % 

P. S. Refson & Co..-. 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slavenburg's Bank ... 11 % 
Standard Chartered ...fill % 

Trade De*. Bank . H % 

Trustee Savings Bank 11 % 

TCB .— 11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Bankine Corp. 11 % 
Whites way Laidlaw ... 31}% 

Williams A Glyn’s. 11 % 

Win trust Secs. Ltd. ... 11 % 

Yorkshire Bank . 11 % 

| Member* of the Accepting Houses 
Commitue. 

7-day deposits B%. iMtianth 
8 25%. Shon-tarm CB.000/12- 
monthe 10 JI%. 

’ 7-day deposits on sums ol: under 
£ 10.000 8%. £ 10.000 up to £ 60.000 

SV.%, 130.000 and over 9*,%. 

' CeU dpposJts £1,000 and over B%. 
21-day deposits over £1.000 9%. 
Demand deposits 8%. 

Mortgage base rata. 


M. J. N. Nightingale & Co. Ltd. 


Lent Lane London' EC3R 8EB 


hong 01-62! 1212 


1982-81 

High Low.: ... Company; 

142 120 Am, BritTlna. Dnf ... 
198 .117 ASS. Brit. Ind. CUL8... 
74 67 Alrmnmg Group 

46 3*. Armnsge & Rhodes. 

306 197’ Bard on HfK .. 

134 100 CCL llpc Conv. Prof.... 

270 .240 Cfndico Group ... 

86 84 Dsbonii Sarvlcn ..... 

84 77 Franli Horoall . 

83 75*i Frank Korseil Pr Ord 87 

83 61 Frederick Parker..... 

65 3S .George Staff . 

TOO W Ind. Prtcfsfoii Castings 

152 TOO 'ttfcs Conv. Prof. —. 

137 -BE Jsckean Group -- 

.187 111 James Burrough 
280 162 Hobart Jenkins —:.... 

83 3* scrotum* “A“ . 

187 112 Tofdsy. k Carlisle . 

!»• 21 Uniiocfc Holdings - 

85 88 Wtfter Alexander . 

260 214 W. S, Yeste* 

■... Pruiaw now avaiiabla 


Gross Yield Fully 
Pries Chengs div.(p) % Actual taxed 


141 — 

157 . — 

67 — 

34 — 

305 — 

133 — 

240 — 

54 — 

6* ' — 
83 •— 

68 — 

35 — 

7ft — 

152 — 

«7 — 

187 - — 

182 — 

73 — 

112 — 

26 — 

66 — 

280 - — 


6.4 4J6 8-2 10.8 

10.0 6.4 — — 

8.1 9.1 7.8 13.1 

43 12.6 3^ 6.7 

11.4 3.T 12A 16.1 


— 15.7 11.8 

— 17.6 7.3 

— 6.0 11.1 


8.7 10.5 
7.1 10.4 


7.3 6.2 

15.7 10-3 


20 0 123 
5-7 76 

11.4 10.2 

0.46 1-8 
6 4 8.7 

17.1 5-5 


— 7.1 
10.5 7.0 
10.4 43 

— 6,1 

6.2 10.1 


9.7 10J 
IB BM 


42 B.7 

13.6 15-2 

13 26.7 
9.6 11.4 


_ UK COMPANY NEWS 

TCB expands to more than £5m| 


the GROWTH of the loan book 
was directly behind a 34 per 
cent increase in pre-tax profits 
at TCB from £ 3 . 77 m io £5.05m 
for 1982, according to Mr Oliver 
Brooks, the chairman. The loan 
book of this wholly owned bank¬ 
ing subsidiary of P & O was np 

by £40m to £113m. 

Mr Brooks points oat that 
growth has not bees achieved at 
the cost of quality: “ It does not 
stem from any diminution of oor 
standards or departures from the 
guidelines to which we adhere." 
be says. 

The rise in the loan book and 
the consequent increase in fund- 
1 ing requirements meant that 
gearing was up by more than 
two points—at 7.6:1 compared 
with 5.4:1 at the end of 198L The 
bank regards 8:1 as a prudent 


limit. 

Authorised capital was in¬ 
creased from £10m to £lSm 
before the year end and since 
then on February 3 the parent 
company subscribed in cash for 
a further £3m of the 25p ordi¬ 
nary shares at par. 

Paid-up capital stands at £13m 
—a further dm will be made 

available If required by the 
further expansion of the loan 
book in 19S3. 

Mr Brooks reports that other 
activities have expanded through 
the year. Corporate advice pro¬ 
duced a “worthwhile level” of 
fee income and profit, and the 
bank has assisted larger corpor¬ 
ate customers in bids for public 
companies. Investment manage¬ 
ment is also now being under¬ 
taken. 


Celtic Haven down and 
warns on second half 


REDUCED pre-tax profits have 
been shown by Celtic Haven 
from £188.812 to £205,318 for 
the half year to the end of 
September 2S82. And the direc¬ 
tors warn that the second half 
will show a pre-tax profit down 
to about £40,000 against £214.479 
last time. 

They say that a tax credit of 
about £90,000 will be available 
to the profit and loss account, 
following settlement of group 
liabilities of an earlier year. 

Turnover of this Dyfed-based 
engineer and steel fabricator 
amounted to £464.033 compared 
with £l- 08 m. 

The net interim dividend Is 
held at 0.25p. Earnings per 5p 
share were given as slipping 
from 1.8p to lp. In the last full 
year a total of 0.75p was paid. 

In the last full year pre-tax 
profits amounted to £403.291 (loss 
£93,304) and the directors said 
that the subsidiary Barn Lake 
Engineering, which had con¬ 
tributed £261,060 to profits, 
would go through a difficult 
period before further develop¬ 
ments could take place in its 
-operations. They expected profits 
in the current period to be con¬ 
siderably lower. 

The company announces that 


contracts have been exchanged 
for the acquisition of And rich 
Construction and Tycroes Plant 
from Mr and Mrs D. C. Williams. 
Completion is anticipated on 
April 21 1983. 

Andrich carries out construc¬ 
tion work on bailding sites, 
mainly providing road, sewers 
and drainage, while Tycroes hires 
out plant and machinery. 

The aggregate consideration 
for the shares in Andrich and 
Tycroes is £425,000. to be paid as 
follows: cash £325.000, 250.000 
Celtic ordinary shares equal to 
£50.000 and Celtic 12 per cent 
unsecured loan stock (1064-88) 
equal to £50,000. 

Loan stock is to be issued in a 
series of five unsecured loan 
notes of £10,000 each with 
interest payable at 12 per cent 
per annum. Repayment at par at 
the rate of one note each year 
will commence on March 31 1984. 

The value of the consolidated 
net tangible assets of Andrich at 
August 31 1982 adjusted as con¬ 
sidered appropriate by the report¬ 
ing accountants, was £382,000. 
Consolidated net profits before 
tax (similarly adjusted) for the 
six months to the end of August 
19S2 were £135.000 and for the 
year to February 28 1982 were 
£126,000. 


The subsidiary. Factors Trust, 
based in Bristol, made a small 
profit in Us first full year. 
Another subsidiary. Tower 
Acceptances, offers hire purchase j 
facilities on a selective basis 
mainly in the Southend area, and 
has expanded its business with 
"satisfactory results." 

After tax of £954.000 (£26,000) 
and minorities this time of 
£1,000, attributable profits 
emerged at £4.09m (£3-74ml from 
which dividends took £&Sln 
(£2.5m). 

The balance sheet revealed 
bank borrowings up from £ 31 - 2 m 
to £53.42m and deposit, current 
and other accounts ahead from 
£14.16m to £25.62m. The 
amount due from customers and 
other assets increased from 
£75.57m to £117RSm. 


Wintrust tops 
£lm mark at 
inter im stage 

For the first time, profits of mer¬ 
chant banking concern. Win- 
trust. have exceeded the £lm 
mark at the Interim stage. Pre¬ 
tax figures for the six months 
to September 30 1982 moved 
ahead from £905,934 to £1.010,249. 

The directors say the highly 
satisfactory trend of profitability 
has continued since the half year 
and they have every expectation 
that the profits for the full year 
will again be at a record level. 

Mid-year earnings per 20p 
share increased by some 55 per 
cent from 4.38p to 6.8p. An in¬ 
creased second interim of 1.21p 
(l.lp) net makes a total pay¬ 
ment to date of 1.3lp (1.2p) per 
share—last year's final was Z3Sp 
on £li!3m taxable profits. 

PIRAN TENDER FOR 
WESTMINSTER PROP. 
Salat PIran’s tender offer for 
1.77m ordinary shares of West¬ 
minster Property Company has 
dosed. Saint Piran requested 
accountants to report on the 
acceptances and will notify the 
quotations department when the 
result is known. Saint Piran 
says that acceptances exceed the 
minimum requirement and 
therefore the tender offer is not 
void. 


RESULTS AND ACCOUNTS IN BRIEF 


PRESTIGE GROUP (manufacturar ol 
housewares)—Rasulta tor 1982 and 
prospects reported February 2 1883. 
Group fined assort £8.32m (£B.45m). 
Current, assets £3QS2m f£ 28 .B 8 m) 
including cash and ehon-tarm dapoarta 
£7.35m (C3.71m). Current labilities 
Cl0.54m (£9 32m). Net assets £28 12m 
(E2BJ8m). Payment to former dnecior 
£37.000. Meeting. P realm a House. 
14-18 Kolborn. EC. March 23. noon. 


... • 


FAMILY INVESTMENT TRUST—For 
year to January 31 19B2: final dividend 
3So not (3.6p) per 25p share making 
6.3p (Bp): stated earnings per share 
6.19 p (6.12p): net assets pe r sh are 
182. Sp (133Sp): net earnings D71539 
(£269.163): tea £117.213 (£128.555); 

bank interest C1.47B (£308): administra¬ 
tion expenses £56.844 (£53.483): gross 
revenus £446.072 (£451.519) including 
investment income £419,206 (£386.462): 


valuation of Investments 17 87m 
(ES.8Stn). Mealing: May 4. 2.30 pm. 

G. F. LOVELL (confectionary maker) 
—Dividend for year ended October 30 
1962 reduced io 2p (4p); Kirby and 
West has waived antiUament on some 
164 par cent of capital. Turnover 
O 09m (£4.16m) end loss £18.000 
(profit £78.000). Tex £1.000 (£46.00) 
end extraordinary credit £46.000 fniP. 
Loss par share 2-1 Sp (earnmgs 3.IP" _ 
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Annual 
Report 1982 

Edinburgh American 
Assets Trust 

The investment policy of this trust is to 
maximise long-term capital growth. 

During the year, the net assets rose by 
£21 million, an increase of 40%. This is 
the eighth consecutive increase in net 
asset value. 

The Company’s investments are 
concentrated in small and medium 
sized U.S. companies, operating within 
selected industries, such as electronics, 
healthcare and retailing. 


•- ' i 


Tre Ivory & Sime Limited, ■ 

One Charlotte Square, Edinburgh EH2 4DZ. 

Pkase send me a copy of the 1982 Annual Report 
for Edinburgh American Assets TrusL 



Financial Times Conferences 


! THE OUTLOOK FOR WORLD GRAINS 
London — March 22 and 23, 1983 

I The Fiuazicial Times has joined forces with the International Wheat Council to arrange this conference 
! which will review changes in the industry worldwide and the emergence of new trading patterns. 
Richard Lyng, U.S. Deputy Secretary of Agriculture: Poul Dalsager, EEC Commissioner for Agriculture; 
Arthur Dunkei of GATT and Esmond Jarvis from the Canadian Wheat Board will be presenting papers. 

THE EUROMARKETS IN 1983 
London — March 8 and 9, 1983 

This conference will include the following principal speakers: Mr Peter Leslie, Barclays Bank 
International Ltd; Mr Geoffrey Bell. Schroder International Ltd: Dr Michael von Clemm, Credit Suisse 
First Boston Ltd and Mr Giovanni Franzi of HemU Lynch International Bank Ltd. 

Please address all enquiries to: 

The Financial Times limited 

Conference Organisation Tel: 01-621 1355 

Minster House, Arthur Street Teles: 27347 FTCONF G 

London EC4R 9AX Cables: FINCONF LONDON 


Profit and 
payment up 
at Brooks 
Watson 

WITH THE exception of farm 
machinery, all trading divisions 
Af Dublin-based Brooks IValson 
Group achieved satisfactory re¬ 
mits in the year ended 19S2. 
and overall profit rose from 
l£L58m to l£228ra. or from 
sterling £i.43m io £2.06m at 
current exchange rates. 

Earnings are shown at 6.C5p. 
against 3.57p, and the dividend 
is lifted from 2:25p to 3p net 
with a final of 2£Sp. 

Apart from farm machinery, 
the company is interested in 
food wholesaling and retailing, 
pharmaceuticals, water treatment 
and pollution control, and civil 
engineering. The builders' 
merchants side was sold at the 
end of 1981. Turnover Iasi year 
came lo £122.65m. compared with 
£137.1 1 m. 

The directors report that 
further rationalisation of the 
farm machinery business was 
implemented duriziK the year 
and will benefit the 1983 results. 

Tax takes £lJS2m (£973.000) 
to leave the net profit at £ 1 . 06 m 
(£608.000). There is credited 
‘sundry capital reserves released 
during the year £ 21,000 
(£71.000). and gain on net trans¬ 
lation of opening net liabilities 
of foreign subsidiaries £ 21 . 000 . 
In 1981 there was an extra¬ 
ordinary debit of £2.67m. less 
capital reserves released on the 
Rale of the builders' merchant 
division of £2.87 m. 


GrandMet ahead 
in first 4 months 


CURRENT TRADING nf holds id 
oils group Grand Metropolitan 
had started well and profitability 
in the first four months was 
ahead nf the same period last 
year, Mr Stanley Grinstead, chair¬ 
man, told shareholders at the 
AGM. 

He said little had changed 
since his annual statement but 
since then one or two factors had 
emerged to show things were 
beginning to turn. In the U.S. the 
indicators suggested an upturn 
in January which had generated 
optimism so that people v ere 
beginning to feel more confident. 

In the UK there were signs 
that the economy was beginning 
to improve, although the pro¬ 
spects for a sirong recovery 
seemed decidedly fragile. 

At the meeting the GrandMet 
chief ran into criticism of the 
group's £6.000 a week salaries lo 


two of its key executives—whom 
it refuses to name. 

Mr Rodney Bickers taffc. 
general secretary of the National 
Uninn of Public Employees, 
described the contrast with thu 
£111 a week paid to refuse collec¬ 
tors taken on by the company in 
its contract services business ac 
“absu]ute|> obscene." He warned 
that the whole area of contract 
service! was “political dynamite'' 
whirh threatened ihe good repu¬ 
tation nf the group. He also 
pressed fnr informal mo concern¬ 
ing the profits made m tilts 
activity. 

Mr Grinstead said the group 
felt it leg in male in lake on the 
work now being farmed out hy 
luui aulhonites and the wage 
rates. whirh were always 
thoroughly revised, were enm- 
pet Hive, lie added: “ No one has 
to work for us." 


Allied Textile stresses 
leasing side’s importance 


Cadbury 

Schweppes 

Australia 


AFTER TAX profits of Cadbury 
Schweppes Australia, which is 62 
per cent-owned by the UK soft 
drinks, confectionery and foods 
group, rose to AS13.66m for the 
year to January X, 1983. an im¬ 
provement of 27.7 per cent over 
the previous year's ASlO.Tm. 

Group sates expanded by 
$27.17in to $284_04m_ an increase 
Of 10.6 per cent. At tbe trading 
level. confectionery profits 
advanced by 19.5 per cent to 
S11.85m on sales 9-5 per cent 
ahead at S138.02m. Trading pro¬ 
fits of the drinks division rose 
by 13.7 per cent to 310.56m from 
sales H.6 per cent higher ai 
8146.03m. 

A final dividend of 425 cents 
makes a total of 8 cents, a 20 : 
per cent increase after adjusting 
for the 1982 bonus issae. 

The surplus for the year was ■ 
struck after deductions of SIJ3m 
(SI.17m) for interest charges, 
$6.88m <SS.74m) for deprecia¬ 
tion and $11.6m ($8j95m) for 
tax. 


THE IMPORTANCE of ihe 

Allied Textile Companies* ].-as¬ 
ms activities is strewed by Mr 
J. E. Lumb. ihe chairman, in his 
annual statement with accti-.inis. 

Members arc told that the 
gross value of finance leases al 
September 30 1982 was £7.41m. 
partly financed from itroup 
resources, and the remainder 
amounting in £4 09m by fuml-i 
raised by ATC Leasing in the 
money market. 

After allowing for the cost of 
interest on finance at prevailing 
market rates, bath from within 
rhe group and on extenwl 
borrowings, ATC Leasing 
operated profitably and contri¬ 
buted to group resiil is. Mr LjiuIj 
slates. 

Tbe chairman r’.o reveals that 
the market value of quoted in¬ 
vestments exceeded cost by 
£1.35m. against £0 35ra a year 
earlier. 

As reported on February 1. 
group pre-tax profits for the >ear 


ended Sept ember 30 1PS2 wen* 
little changed at £3.19m, against 
£3 lint before. 

The laii>s( accounts are again 
qualified hy the auditor-;. Anni- 
ugc 3- Norton, who draw Share¬ 
holders' attention to the state¬ 
ment nf accounting t H 'licit*K deal¬ 
ing with accounting concepts. 

This indicates that the break 
up value rnneept has been 
applied to the financial state¬ 
ments of certain activities whico 
continue to be under threat of 
termination because of the 
current economic situation. 

The auditors say they have 
been unable to verify provujnns 
biijlling £'..‘55.000. heron? :a\. 
made bv the directors as nart of 
ihe extraordinary items charted 
in the Profit and Lobs Account 
to cover the estimated costs cf 
further raiionalitoljon which the 
directors consider will lake plzco 
during 19S3. 

Meeting, High burton, near 
Huddersfield, March 31,11.00 am. 


BOARD MEETINGS 


Ths IsIlBuvinq companies havo notified 
dates o< board meetings to (he Slock 
Exchange. Such mssimgs are usually 
held tar ths OurposS ol considering 
dividends. Official indications are not 
available as io mhaihar the dividends 
are interims or finals ond ths sub¬ 
divisions shown below are based 
mainly on lest year's timetable. 

TODAY 

Inte rim s—Beradm. Courtnoy Pope. 
Lister. 

Finals—Ault and Wiborg. Isle of Man 
Enterprises. Rock Darftam. Stock hoi dors 
Far East Investment. 


FUTURE DATES 
interims— 

Beradm . 

Boulton (William) . 

Clerk fMatthew) . 

Fbiata— 

Benro industries . 

Cambridge Electronic Inds. ... 
Guest Korn and Naulotoids ... 

Hepwonh Ceramic . 

Hewm (J.) (Fomon) . 

Klein worth. Benson. Lonsdale 

Macallan-Glenllvel . 

Merchants Trust . 

Mount Charlotte Investments 
Sun Alliance and London las. 
Swedish March . 


The Trans-Oceanic Trust PLC 

Managed by J. Henry Schroder Wagg & Co. Limited 

The Annual General Meeting was held at 120Cheapside, London EC2 
on Thursday, 3rd March, 1983. 

The following is a summary of the Report by the Directors fortheyearended 31 st October, 1982. 

1982 1981 


Total Revenue 

Revenue after taxation and expenses 
Earnings per Ord inary Share 
Ordnary dividends for the year net per share 
Net asset vaJue per 25p Ordinary Share 


£1.799,118 
£ 950376 


-«3fi 

127.8o 


tn his Statement in the Annual Report the Chairman, Sir Ashley Ponsonby. commented: 

The last financial year of your Company saw the severe recession continuing fn Britain. Sterling 
remained relatively strong, appreciating during the year against nearly all currencies except the 
dollar, and this, together with high though declining interest rates, and rigid monetary policy led toa 
substantial drop in demand and poor profitability lor much of Britain^ manufacturing industry Despite 
this poor background, the London stock market proved to be the most buoyant in the world for the 
first part of your Companyls year both the U.S. and Japanese markets were weak though the 
performance of the formes in sterling terms, was offset to some extent by the strength of the dollar. 
However, by the late summer it became clear that the recessionary forces in the U S. were so 
entrenched that U.S. interest rates, which had stood at near record levels, had lo foil despite the 
unsettling factor ol abaHooning budget deficit Asudden upward surge look place in the US. bond 
markets and this was foUcnred by rapid upturn in equity prices fuelled by many US. Fund Managers 
having large uninvested cash positions. Starting with blue chips, the rally soon spilled over into shares 
of smafler companies. Vbur Company took advantage of thesecircumstancesto borrow 
U.S. $7,500000 which was used to buy both bonds and equities in the United States. 

Last yearl commented on the shift in emphasswhich had been made towards overseas investments 
and this has been continued so that at the Company's year end 67% of total assets was invested 
overseas which included 50% in the US A .This distribution has proved especially beneficial since the 
end of the year when overseas markets rallied strongly at the same time as sterling weakened. 

The unquoted portfolio, which is Limited by the Board to approximately 10% of total assets, has done 
s ati sfac to r i ly this year and the Board feels it is being constructive in supporting companies some of 
Which are in their infancy 

ft seems Ukeiy that U.S. interest rates will continue to fail over the next few months and, if so, it is 
probable that Wall Street win move somewhat higher to 1983. The switches done m the U.K. should 
produce a more defensive portfolio and one which should ensure a further uicrease in the Tixist's' 
income in 1982/83. And in general, your directors will continue their flexible approach in their 
attempt to achieve capital growth with a steadily increasing income from the many opportunities that 
are given in today s volatile markets. 

Copies oMhe Report and Accounts are available from the Secretaries, 

J. Henry Schroder Whgg S Co. Limited, 120Cheapside. London, EC2V6DS. 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS—the cause and cure of which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Mease help—send a donation today to: 

Room F.l, The Multiple Sclerosis Society of G.B. and N.I. 

286 Munster Road, Fulham SW6 6BE 


on Rrftattl pa9* 481*8. 
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H& easy to complain 
about advertisements. 


The Advertising Standards Authority. 

If an advertisement is wrong, we're here to put it right. 

ASA Ltd, Brook Hous^Torrington Place, London WC1E 7HN. 
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FINANCIAL TIMES 

operates a subscription hand delivery service in the business centres of the following major cities ' 

AWSTggW-BCIBAV-BWI-BOSTON-BBUS SaS-OgCAGO-COPBBHAEBi-DUSSBiKBff-HWPHOVBI-nmBqqgrT-Cgagva-Tiac if ~ 
HOWB KQWG'HOUSTTIWBTAI^H.-JAKARTA-KUALA 

■CUWCH-»gWYlg»v-PAlgS-PwnTl-lM : iihaiiMa-gaMmaiip«crn.gaicapnHt=.grnpinirwa«.oTin-re«.»T--rnirw» jjmmff ¥imiH ^HJI inHnTnW 

For information contact: G. T. Darner, Financial Tunes, Guiollettstrasse 54,6000 Frankfurt am Main W rwmnnv - 

Tel: 0611/75980. Telex: 416 193 * y 

or Laurence Alien, Financial Times, 75 Rockefeller Plaza, New York. N.Y. 10019 
Tel: (212) 489 8300. Tdex: 238 409 FTOLUI 
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Mmammof Prra Acc. 120 lll.J +0« — 

H-sm Inc Pens Acc ... 107.1 1K1 +1-3 — 

— Tech Peas Acc - _.. 160 H?3 +03 — 

— N American Pem Acc 15.4 mg +L11 — 

— F» Eastern Pem Acc 1013 -£71 — 

“ Special Sits Pm Act 1 1 X 8 U64„*04 - 

— Fta Capital Und 40d oihN- Pncrs nng 01-247 6533. 

“ Prudential A m aMC e Co. 

Z Ko4>or+I Boo, EC1H 2NtE 01-40S9222 

I Mra£d_11074 11LG *03 — 

— Prudential Peurions Limited 

“ Hoimm Bars, ECXM 2NH. 01-4059222 

Equity Fd Mar 2- -K**07 4J56I - -I - 

Q 17-1 Iixtf FdM*r2-£9 04 9J4 — 

9,71 n-edtaLMw 2 -- .K35.04 153a ..n - 

Prop Fd Mar2_U507* 5Z3M - 

— CaS Fund M* 2-Ell 00 lLOU J — 

E BES^Jh 

— Refuge U tve s t menU Limited 

— ]03Oxford SL. btecheder 061-2364432 

■ SSSS'zzrzrJKS ffiflziz 


M et Lin t Investors Assurance 

Lew House, Oi Hign SL. Croydon 016869171 

Property__ 2618 

PW#Fra. - - 3193 - - - 

Emrftv__- 49 2 . — 

Emmy Pens - -. 3481 

UannUaMS- _ |of — 

m ■ • z 

ft 7 


mq «li — 
ID* a -07 — 

1K»>H -0 4 — 

S nng 01-247 6533. 


Do Pra.-- 

1255 warshAnictxcJW- 

~ : inUH. CurmcyZT.. 

- KteLWtezrz: 


Z Rename* Muttel 
— TmmidgrWetK hem 
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— MniDpie Hearth and Life Assur. Co- Ltd. 


Sj^^House. Brute Cara. 

assa&s^l :::- = 

^g5cC%cr..te? MrJ - 


HEX Penstoas Ltd. 

Mdtoa Court. Darhma Surrey. 

Ifeiex Ea Cm-3*gl Hf- 

Wetex Ea Accum — Z393 25X 

NeteGilt+F I- Cm.. 729 76. 

UelexGOt+F.I.Acc. 953 M3. 

Neiex Gm Inc Cap... .87 


NetexGtblacAcc 
Netex Managed Coa 


1091 ... — 

69.7 — - 

•97 . — 

691 — 

85.4 ... - 

7L7 .. — 

137 ... - 

5LJ -.. - 

573 ... — 


Netex lM.Fxd.IN. 

Nrtrx IM-Fxdlre. Act 
Neil wtexL rfl«s Cat 

NellndexLk.Sros.AccB*] >M - 1 - 
Next a* day Mareh 25 

National Provident institution 

48, GracechxrCh SL. EC3P 3MH. 01623 4200 

u-y-r _135 2 1424 +UF — 

ESbr=z:fa = 

SSZL—-li i|+o l | = 
ES5r=zffiS - 

KS3f“.zz-ziSI 

Peaste Fuad Pneas 

Kt'^zzzr-.SS 135 

Oro^mEal'rtMl - 1416 

OverMTOS Eg. —-1*63 

Americas Intllal . 157 0 

Amrnus . --1621 

Far East Imiiot-1^0 

For East-U91 

Proa Imtial- --1002 

Prop _.___10X4 

Foord Ira Imuai- 1211 

hlS^Fwwi:: Mb 

Indexed GUt-“76 

Depoullnmol-101* 

Oepostf. - M5 3 

»u -—■— ITunir—xT Ua 

SbaraTfite ’ jm 2 367 M I — 

" PixaeTMartb 1 Next deaH-g Apr' 1 5. 

New Zeafawd Sth. BriL Insee. W 
Man load Home, Southend SSI 2JS 07026245S 
Kron Key iMaaoordl .{294.7 303-2 . - - 

xs»===—■! - 

vgEkz.-zW& = 

SwrimTEteSZ.. 1132 m +5* - 

Hte laa F»d.taL— %k 10X71+13 — 

iu^Kc-L-trt*o«rcWtirz. 1021 1073 I +oj) — 

Norwich Union Insunmcc Group 

P0Bar 9. NorwtUi NN13NG. 060322200 


£3 '&KTTW Ss-z i - 

N^^LVpiL^uSISw L64SHS 051-2274422 

Royal Shield Fd_12980 31SJI +131 — 

Royal Life (UWl taW teraUN 

Managed Fund-lgJ JS-StSJ — 

Early Ftmd—. 1324 139.31 +04 — 

P^oerty Fund-m« 136.3 - 

Inirmtfianai Fmxl146* 15*5j +0 7 — 

Gill Fund-114 1 1^0 M *05 - 

Money Fund.-199.9 10511... — 

Royal LHa (Unit Lnhd. Penslan Fds.) 13* 

Exempt Maa Fd.- 1063 1UN *03 — 

Eaengd Fgihy Fd.... 126 2 1320 *<13 — 

Exempt Prop. Fd-973 702fl . — 

E.iuiait Jiei.Fd . .. 153 3 16LS+1.1 — 

E<cn«t GiM Fa-100 1 705.31 *0 4 — 

Zxaag* Mcpey Fd—|*U 103 91-. — 

Save A Prosper Group 

4 G1 St Helen's. Londox EC3P 3EP. 070866966 
GloOM Egxlj fimd'Jt.M 2 TIZ +Ofl - 

Bal Inv. Fd—-23L7 245 a *<3A — 

Property Fa* ^ .. Alb 277 9J . .. — 

GltTF* _ 7023 214.n +L0 _ 

Depo-.il Fd4.-1763 IMl|I ... - 

Max. Peas FVJ-*«1 467.W — 

EgiHyPr+vFg_443 5 *69 a -XC — 

Prop. Pens. Fit”-53B1 569.3 ..... — 

A.C Bond Fund in. .[57 8 6LG +<L1| — 

Prices a* Fctwary 23. tW**My dealings. 

Ca ntlm ud oa Conxdute,Noafd aad 


md - 
Mid +0 1 - 
584.9 +31 — 

K ! +01 — 

a +13 — 


1269 *0.9 — 

2483 +1.C — 
2tq3 +21 — 

15Lffl +0J — 

U9.fl +0* — 

10171 +13 — 

S775I +0J - 
e Group 
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KS5r._?g s L, ‘«.7,+3g - 

SaWAcrzS! g|**’ - 

Fixed inL Fond-7*4.1 S6fl +10 - 

Deposit Field- 156 4 16431 —71 — 

Harwich (late Ufr tasmaace 
MnESrrr 150.7 H8M . : - 

xz&ar—m jjIt = 

DftwM'_UD* 1163 . — 

index tanked Secs.-_ U73 123 3 .... - 

Mixed*- -- 1 *8-4, . 156a-.- 

■Pncei x Feh. a . 

Mai UMs Feb 15 _ 1914.9 — l.. I — 

Pearl Assurance (Unit Fundi) Ltd. 

352 mgh HoRBra, WC1V 7EB. 01-40584*1 

Inv. Prop- DW- I13L 2 138 U *0 71 _ 

K:BSy*f-zi§ 

itw. Managed_ —IM3 9 2001 .. 1 — 


Eiemot Intnl Imi — 7225 129 g *14 — 

Do Accra .. - — . INL? 3 +LI — 

ExempLProp ImL- 4L9 438| ... — 

Do ArLira ........ _ 96 1 1*J3 Jt — 

Errmpc Cash Iixl — 1D0 J *<>1 - 

Do. Acarni.__ 107 0 11271 .. — 

Eiempl Maa. InH.. - 119 1 ITS fl *fl.9j — 


Z 352 High HoRBra, WC1V 7EB. 01-4058441 
_ Inv. Prop. DM-11312 138 U *0 7} - 

z K5S,^-Z1§ - 

_ irw. Manned —IM3 9 2001 .. 1 — 

Pori Am mace fUWt LtaM Pmnd Ud. 

Bet. Managed-(163.9 .17231 ... 1 — 

z Phombi A s s u r a nc e Co. Ltd. 

_ 4-S King William SL. EC4P4HR. 01-626 ?B7b 

z BfMUzzrjytt M- J = 

_ Pioneer Mutual litsurance Co. Ltd. 

- 16 . Crmby «-N. Waterloo, L’tiool 0Si-9786b55 

Mmwrd Food.-IML7 150 S I - 

- Itafes l« Ffl _11560 165 tJ .. - 

- 3mP e roCapM--ll560 «*.« I - 

Planned Savings Group 

- 68. East street HorJun 0*03 50255 

- in Managed.|W7 9011 . — 

- in fiirdtaMmi—BJ.1 Bt.8 . - 

“ *tn MaaageJ..WflJ - 

- sniMmaard. 082 833 — 

- Perruan Manage". ...|8*V 90j - 

- Premium Life Awtnanee Co. Ltd. 

E.i'.iclvurr hv-. Hayward' Hraut 0494 458721 

- American Tech Fd . 1560 165.0] - 

- BirUlraiit Fd . 1 ]30 1140 — 

- BN?35St . 174.0 1310 

- Data Mango Fd .. »*0 1100 

[Ww,rt 117 0 1^0 

- Sh . tf J0 

Natural Resoraie- IM" Wtjl +2« - 

- Prrtn-rtU . UqO 13? 0 

UK Euulx .... 126 0 133 0 

- litirmalloul Eflu"> 1150 1M0| 

- Prop. Equity & Wi A**- Co. 

- A? rtaund-jhlch, London EC3A 74V OI-i.’M 1124 

- R Silk Prop. &?nd I KS S • 1 ~ 


Scottish Widows Group 
P0 Bax 402. EdWxugh Will 
Pol Inv Feb 24 . . ..I22L5 
In Pol Feb 24 7W-3 

In Pol Feb 24 . - 2W 4 

Inv Cash Frb 24 „. . 1*3.1 
MixedFixxl .— .... 1334 
Equity Fond . _ ilbf 
Property Fund ... 307 0 
International Fimd. 1«7 
Fixed tat Fund- 333 -' 

Inter S«S Fd . .„ .106 1 

Ca'Jl Fd ..107.2 

Pros Mlxrd Fa frd„ 1M8 
Pem Emiitv Fd Ord 1*4 6 
Pens Prop. Fd. tad... 113 9 

Pew. ini Fa Ort. 125 5 
Pros F+d.lnt-Fatad. MS .6 
Pm ind Slk Fd taa 108 4 
Pro, C*h Fd Ord .. 115.5 

ProiMaaUArl 61LD 

DDSl Marl .. _ - 618 9 
Wo Pro Fed M.v 2.... 117 0 
U'XFillijri 125 3 

f. Uml A«.c Mar 2 -. 788 4 
Ex Ui»l Inc Mar 2 .121X7 


blB4 -0? 
117 3 +0 1 
125 A *0 1 
300fl-24| 


SkaadU Lite Assarra* Co. Ltd ... 
Froknha HAvxc, S a ett ungi t uu 0703-334411 
See Cuireaon Page Mon-Fn aod 
Such Exdtonge Hexta^i P»ge Sit. 

Far Safar Life terra Ltd 
to* San Life that Assume* Ud 


■ loads tor nOfmasal pesven caalricts) 

(raMaaawdCaalRTi 203 H 41 fl 

Pros. Managed *xx 2U6 2741 *X« 

Pros. Property Cm 1208 177 i 

Pem. Property Act . U3 7 1*01 . J 

Peas. EquityCw .- 2366 2*4 1 +J4 

Pem. Emily Act. _ . fed 6 3* * +7 kl 

PraFtxtlroMCm 12=6 1=9 1 +o3 

Pros F. IMeml Acc 1»1 1«=3 -DM 

Pens. CaUiCm ... 12L4 177! +0« 

Pens Cam Act_ICS 139.6 .. 

Pens. Intnl Cm - . 17 X 2 1803 +0 U 

Pros tatnl. Act... . 188 4 1981+131 

Pens. American Coa. 13*6 If VT ^ 7^ 

Pros Amertcm Acc. 1*8 7 15b 0 *0 7 

Pens. Far Eslrn. Cm !»75 207 1 +20| 

Pens Far Eaun. Acc. 2166 miX2 

Target Life Assurance Co. Lfd. 
Trart Home. Gatehouse Hoad. Aytesbwv 


Ayl^burv«0e46'5»41 Sw Francs. 


ButterfteJd Masagemcut Co. Ltd. 

PO. Bax 145. Ham Hon. Bermuda 

IS^FSLzzfTm” 1% ! iub 

Pnrvt m Frb 7 Nid w* a*, Maxh 7. 

CAL In v e stm e nts (loM) Ltd. 

16 51 GroraesSt Dsugm. IOS< 0624 25031 
jALCjSpCroc,^ mg , 487 

Dealing flay, every Motes 
Capital Asset Managers Ltd. 

Beroxte Hse. St. Juten Ave St »*«#+ Pori 
Gaerasey C.l. CW81 7b268 

The Carreacy Trust.. J75 0 791S . .1 LOB 

Capital International Fund S-A. 

43 Boatnard Royal. Luxetenurg 

Capdfl InL Find-.. I 5=9 76 I 1 — 

Charterheuse Japhrt 

l Paternaster Raw. EC4 0! 2*8 3W4 

TuMr .. --B 81 5&«4 IU 

•Pt-ces at feb =8 Ned duaha li 

Charterhouse Japbet Currency Magt Ltd. 
r»-.- — Weber. Jersey 0534 74694 


USS. _ . __1X82 — | I — 

t Stirling -1126 — I J — 

0 Marts. -4247 — l+00!| - 


Fired IM-1« 8 

SS^zzzzzSj 

U.S Special Band. 1113 
jam"_ 100 * 

Matay+a & S‘parv_. 1U* 

5 -sr^-zz-. SL? 

Faanciot.. U»fl 

Income .- Ml 8 


— Sprciol Sicualioas—lilll 
_ Prrtrrencv --143 1 


Starting. I - 

U.S DnHar- I - 

5+rr-. Franc. ...... I — 



z.:l = z I IH 

an. 1*759 «891-171 - 


^sradProra, jrtS, ~ 

KSM^ZZZKfo ^ + 0.1 z 

IMB-LfeaZ— 1»4 1XX3 

Gov Pen._ll7L2 180Ji+0.ll — 

Pncrn rated ore k» Accmbun tads. 

Transintemationaf Ufe Ins. Co. Ltd. 
55-57. High HWboro. WC1V60U 01-831 7481 


ComtuH lav (Guernsey) Ltd. 

P 0 Box 157. St. Peter Port. Guernsey 

intnl Man. Fd_I2T3S 29731 . J - 

Corteza Intensationai 

10a. Boulevard Royal. Lurembaurg- 

CwtexaIntnl . . -I $47 06 I+04BI — 

CrWgniQuat Fixed InL Mngn. (Jersey) 

P 0 Box 145, S*. Helier. Jersey. 053427561 

M GHlfraftJwl-(949 95« ... | 1130 

* Votoed weeuy Wemctdoy. 

00 DWS Deutsche Ges. F. Wertpapiersp 
5“ GrraOurgvx-g 1X3. 6000 Fiaaktart 
30 imeda .. |8W3^ 35 651+0201 - 


Delta Group 

P 0 Box 3012, Nassau, Bahamas 

Delia inv Fro22 . 15*80 504 m J - 

Irate totfXj tQrxxxprt Brora Tel. 01423 BOO 


Series 2 Sion Fd-[167 2 

Series 2 Equity Fd. -I 
Series 2 Prop. Fd. — 1310 
Senes 2 FliM taL Fd 157.4 
Series 2 M o ne y Fd ...1125 1 
Sen® 2 0-seas Fd-_ 167.3 
Tulip IxveP- Fd. 314 J 
Tmp Managed Fd. .. 225 0 
Managed tax. Fd. tat 
Manned I 15 . Fd Acc I 1 M 2 K— - 
Mon Pro. Fd. Con. .| B X1 264 

Man. Pea. Fd. Act...1307.9 324 


ZNU *0 3t . I — 

r aa r 1 = 


Trident Ufa Assurance Co. Ltd 

Lsadan Rate Gloucestar. OP 

Managed-1»31 2UM + 


American. --190.1 

gS^zzzzgfS 

fSST^-ZZ.: aio 

Growth Cap-200.9 

Growth Act...-2330 

Pros. Etaaty Acc-Hho 

Pens Mngo. Acc. .. . 260.4 
Pem. GiH Edged Act. 1*5.7 
Pens.uaOroAcc- -»3 

Pent. Pta. Ace-2*2.4 

Tn lax. Bond_|6L4 


277 4 +0.7 — 

2703 .. — 

200.2 +13 — 

209 6 +L« — 

228 4+23 — 

1433 +0.9 - 

ilo< +a9 
213 7 +]_0 — 

2X1* ... . — 

2*51 ... . - 

238.0 +23 — 

Z741 +21 - 

206.1 +13 - 
196 2 +tt.« — 

255t +03 - 

6*71+«1 - 


Schrader Life Assurance Lid. 

Enterprise Heine, fenuimuth. 0705 BZ7733 

Equity_*931 45601 +3.9 - 

r, reel Interest-- +262 36 1 +o4 - 

Monag+d- — __--2*2.8 2S5.7 +151 — 

DroosdZ_ 164 3 173 C +0.1 - 

o2£S-UJ.4 Mil +15 - 

Property_ 2567 270J .. — 

American-177,-5 +'* - 

Australian— .... -- 4B-J 1033 +11 — 

Grata)--. - -™-- 1368 14* 1 +L1 — 

Europe_ 1123 1391+0.4 - 

Grorrll_.156= 1645+31 - 

Gilt 6 Fed Ini_ 123.6 130.1 +02 — 

tacrae Accra-1519 IM.f +=5 - 

Income Distrlb.. - .1323 139 61 *22 — 

Singapore 6 M+By - «*? Uli]+03 — 

SmUinCo'-. .187.1 IWS+li — 

Tokyo __- . v_ra.ro> Mil W.J — 

CCMVmgpPrdMngd 17h6 MbOt+J-j - 

Eqmry ProsWI—318 W* U +2.1 — 

Fad Ini Pension- VZ1 IBIS+0.7 — 

GuaraMeed Pens-“6 2 1D19 . — 

tndrx.Urhed Pem— 96* Mlel +01 — 

Uoniged Pensrat— 554 9 584.8 *i J — 

Depot" PVtata"-?i, a „ 9 *91 ~ 

O+rieasPensinn - _ 1388 *463 +L6 — 

F-ropertv Pension—. =1L0 C7« *0.1 — 

Special Ex fete - 1461 153 '* + XJl ... 

Prices an tor tale Senes 4 Am*"; Prooon Senes C 
tow" March 3 

Qiiwr (nees on rogura. 

Scottish Amicable Investments 

150St Vtaeeni Sr. Gtasgror 041-2482323 

Faulty- -_1*3-3 ISO.9 +13 — 

Fixed Interest-135.8 1*10 +0^g — 

Uni-rtifliionai- 1*9-0 1561 +19 — 

Property_ 1067 1121 +0.11 — 

SKzTZ_1048 1151 .1 - 

lndeiLinaroC.il —1058 lllj +0.3 — 

Monaped ■.... -_1413 1*9.0 + LOI — 

EB& T-z: -:iSi Hi : 0 xl = 

K5si"_!r-SK ajjy - 

E-erop. Intnl Imi — 1E3 1?9 I +LM — 


TyndaD Assmance/Pensjons 

la. Conynge Road. Brutal. 0272732291 

ga w Si'zzzz- Z z 

Equity_ — 278 6 +?fl — 

Bite-- 373 +2? +2ffl - 

p—T+ rty , — 188 6 + 0-21 — 

%rz?l m -zzzz»ii = 

Srafe3W .1 - j§J z 

WErzrr = ffl ~| = 

BCT=r: = Sj :. .1 z 

New Series. 0272 777**. 

U.K. Eteta- 1355 192.71 . — 

Ndi. American Eq. — 139 6 MJfl - — 

Far East Eq.-136 2 j«9 - — 

fixed—.-Z- 124 0 130d - - - 

Cash Deposit_ lDQfl Hta.3 — 

Be = 

Indr. Limed Fund ... 109 b 1159 - — 

Pemmn New Ser as 

UK Etailty_ 124 1 130 7 - — 

'Accra Jells'-127 0 133.7 .. - 

North American- 1389 M 6 J . . — 

1 Accum Units’-- 1*21 1*94 . — 

Far Eastern EquHy- 130 1 137. .... - 

'Accra U me 1 . 1330 1*0 - 

SKi"SSzz:.g:3 g = 

S5a»zz:Bf. g r- Z 

!SSteZ“:Sb J g z z 

«SSS?T^:izl5I SS = 

(ASSJuiet . 1303 137*1.... - 


Vanbrugh Life Assurance (z) 

41-43 Maddox 51. Ldx. W1R9LA 01-44494! 

Managed Fd_ 262 2 276 11 +L5 — 

SteFd-*529 SSS’fl “ 

Innl. Fa.- 187 8 147.8+12] — 

Fi.ro lid. Fd.- Z37 A 30.2 +1 S — 

Prop. Fd- Z3B4 S51W — 

Caul Fd- 170.9 174.*| ... .7 — 

Vanbrugh Pension Limited U) 


Amwon Ite T«.'it |72J 71 

Intnl. Inc TsL Lz> —p0 3 63 

01-4444923 S Fixed In' TsL'ii. 1558 M 
.15 — 9Paces at Fro. 2a 


Fleming Japan Find S3. 

37, roe Nolrr-Daroe. LuxemOOwg 

Ftrnwig MorUil-1 — S51T7t . I — 

Frankfurt Trust Investment—GmbH 
Wtesenau 1. 0-6000 FranWort 


EKSSk«::B» 8 2ti3^53 r 


Btesarr-KJ g = 
CSaSfSiwr-zteS ibm BU ■: ■ = 
ftSSTii'»teey.1lll6 M U ll73 +oJ z 

Windsor Ufe Assur. Co. Ltd. 

Royal Albert Hse- Srtees St. Windsor 68144 


- Do: ActunT^-I127J 133 91 +L0i - 

- Scottish Equitable Ufe Aisce. Soc. 

~ 31. St AnO-ew Sq. EdirdxirgTi. 0315564101 

M„ro... _ . _. _ W2B 108 8+0 51 — 

— Faulty . . ._ — 10B6 1149+12 — 

^ Sesmto—- 

Inu+amlond..-1J7» ^ “ 

— lixtex 1 im.ro . . *6 4 Ml 51 +0 2 — 

cST.zTzz: - - • l^ 1 “ufl-fua - 
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Scottish Mutual Assurance Society 
104 St Vincem St, Glosqixa 041-2486321 

n*.CndFroi3.-.Hu-; Sja - 

PenMnqd3ui31.. 1274.9 2883) -...J — 


56U 031-655 6000 
22534 . . — 

2219 . - 

TKS .. - 

1307] .. .. - 


1529 +20} - 
120.q +0 2 - 


OFFSHORE AND l|ig„ 

OVERSEAS USE- 

- - . _■ C.T Jmm Sate Cos.- 

kpj ruitsxiiyeoi e+ Tvra«+oovFd._ 

PosUmh 7CB, 8000 Mixueh L Telex 524264 G^fi fafxFAL- .. 

Adfaenu_I3M2244 O1U+0M - tT. Asean HdSte 

fSSftZZZTZl V3?8 M- GartnroreFte. 

Fw3T ZL_x -bd7f35 28.931+0-UI - 2 , a. Mary Am, U 

Albany Fund Management Untried * 1 ' aroro aTsL' 

P a Bo* 73, St. Heller, Jersey. 0534 73933 Gh Fite Uwseyt Ti 

Albany SFd. ICU—-K227.76,2JL«I ■ -J Gortmate F* Mb 

OSlflJ MJra) U. Hatchrtcn H 

Allen Harvey & Ross Inv. MgL (C-l.) *««?■» 

1 Charing Crtm. Sl Helier. Jqp, C.l 0534-73741 
AHi R DoUax li*. Fd -1*10 48 1B3C1 I 965 inti. Band Fluid..T 

AHR Gilt EdsFd—. 115.67 12739+D (D| 11« HK«Pac.U.Tai 

AOtance International Doltnr Reserves Eartmore Fun I 

do Sank of Bctnuda. Handium, Burrmida. P.0, Boi 32. Dow 

Adr: ACM1,62*3QueroSl..EC4 012488881 M l-c.-T 

DHlrtet-on Fro 24,27 >0.0006964) <834% pa.' Inti Grin.-T 

Andover Futures Ltd. (Adv: Tbotnte) ‘ 

t o MIL- Bank ol Bernwda K»-245 4000 

NAVJonSl™.-1 577 2M 1 ... I - SStSfiTK? 

ArbotfmaC Secmities (C.L) Ud. (aXcXb) GraovWe Mara 
P 0 . Box 428. SL Hetiei. Jersey 053476077 p 0 Bax 73. Sl H 

Dollar income Tu 'r' [$1052 10*9 . J 10 77 Granville liw. Ta 

EwIiWbEneigr 1 ** *29 rSnx He* 1 

Coy'lSer-Tu... 179 b BlDiS +0J1 1205 - ■ j. 

Darfi Dra' 0 +nch'- bawd on mmoir onnotayx vin 

SlertingFa 1150 3 1509 I 0» POBax 414. Si Hi 

Pno-s at Maroh 2. Hrrt draimg March 9 Managed Fund- 


Free World Fund Ltd. 

Bunerfietd BMg. Hamnon. Bermuda. 

NAV Jan 31-1 *1813* 1 ... -J - 

G. T. Management (U.K.) Ltd. 

Part, Hse _Jb Fnniiwy Cntos._ 

Tel: Ql-628 8131. TU 886100 . 

StachwGmefep—- U0B9 10.1«-OW1 123 

Anchor ltd Fd.- 8 02 8.0i +flM 12 

Broy P*fd .S 6 76 — +0 lfl 0 *. 

Berry Px Scrtg_ 03* 5B905 -OlSl 01 

GT iodi+dSclenteFd I It 45 I — 

G.T AsaaFcL.-- 5331 -0®i X2 

G.T. Asm Starling „ L3*« 35.78 - 0 99 1* 

GT.AuittaHaFa._- 52215 ... 45 


o, Si. w' 
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B.IJL Bond Idvestments AG 

10 BiwrtNr» 6 e CHfcJOX. Zug, S+nlrcriand 

BurwSlJJmia..110.640 11,200) I 

BaerhanR (Overseas) Ltd. 

We-J Wind Building, Grand Cayman 
L.qmtuerJ BaerJFd | 1 . 0«0 1,061) til 

Bank of America Irtlernational S.A. 
35 GdiiliXjrd Poyal. Lu+roboiug G D. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 3. 


D. S.D0UAB 
SnWSHTS 

Ami 0/S Fla 14ft 89_ 

Amro Bank 13 89 ... .......... 

BMP Finance IM« 89.. 

British Cot Hyd 14ft 99. 

Bntuh Go) Hyd 15 V* 92_ 

Canada 143/a 07 ... . 

Canadair Ud 12Va 83_ 

Canadian Wheat 11 Vi SO__ 

Can Pac Lid 14ft 92_ 

Can Pac Sac 18 88. .. . 

Ofcvp 0/s 15 84/92 . 

Coca Cola Int 9ft 92 .. 

Coca Cala Im lift 89_ 

CraEt Seine lO'/j BS_ 

Demote Bk Fin 14V* 89..... 

Da P« 11V* 9S__ 

Da Pam 14ft 89 WW. 

ED C. 104'* 89__ 

E. D.F. 12** 97 . 

EE.C.11VIS5_ . 

E.IB. 15ft 92. 

&qiDevOraf (14*87 ...... 

Fomnlii 13V* 9?_ 

Gee de France 12>/« 93. 

Gen Ehc Credit 9ft St .- 

Go Bee beds 12 89_ 

Getty Ud In 14 89 _ 

GMACO/Sfia ]Qi* 90 ....... 

GHACO/SFn 1597 _ 

GuV 08 Fin 12U 87 ... 

IBM warfd Trade I2ft 92 . 

Ltayda Euro lift 94. 

Manitoba Pm lift 89_ 

Mawtrte Pro* >34* 89. 

Midland tot Fin mi 92. 

No West Fin 11**92_ 

New BnuuHick 15ft 97 

KewfooreBand 15'1 90 -. 

Nippon Credit 11V* 93 _ 

Nava Scotia Pn 15ft 89_ 

Dmano Hydra 11V* 89_ 

Ontario Hydra 1244 92_ 

Ontario Hydra 15 92. 

Pudental 0/S 1244 87_ 

Qnetec Hydra 11 'A 92 D_ 

8 J. Reynold* 12ft 89_ 

Saatartwnn Pm IS 92. 

Sbnfl Canada Mira 92 .- 

Sued E«ji Craft 1414 90. 

Saris Bk Cora 10V* 3fl_ 

Texaco Capital 944 SO_ 

U.B-S. 1044 87 .. 

U.LS. 1189. 

Walt Deny Pta 12'.-j 89. 


75 

200 

15Q 

200 


750 

175 
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Uto 99V, 

0 

+04* 

1051* 1064* 

+0'/« 

-C*, 

11X9 

Ar. price riogn: an dir +4*. on art 

+ 4* 


189V* 109V* 

-OV* 

+ 1*1 

12.43 






114'/? 115 

+8V* 

+ 1V, 

1128 

deotscwmam 



Oram- 

■ an 

118 118*4 

+DV* 

-n* 

11 88 

STHACHTS 


1 BU oner 

tey wart 

111V* 112V* 

0 

-Qv» 

10X9 
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Asian Dev Bnh 8Vt 92_ 
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0 
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+0V, 
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57% 9046 
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-OV, 
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Catua Rra bwnjie 8 93.. 

1D0 

106V* IBBVe 

+0*/* 

+ 04* 

101*2 182 

0 
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50 
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+ 1 
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100V* 101 
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19.78 
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0 

0 
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+34* 
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10.92 
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+0V* 
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11.80 
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100 IOO'* 
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0 >* 

Tokyo Efec PCwai SVl 92 . 
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0 

-fl4* 

5,58 

Kansan* Osaka 5'/: 97- 

0 <« 

Tokyo Manoaiii 54a 92_ 

iao 
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- 1 U 

-OS* 

5.29 
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0"4 
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60 

99 99’.* 

- 0 'J 

-O' + 

5.4? 
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O'a 

lintel 5** 91 .. 

80 

mi io;>-« 

8 
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JP Morgan 5V* 97 5 _ 

m« 
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a 
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Yield 
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15 
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0 

-O'* 

7.74 

Scotland Ini SVa 92. 
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LI 8 . BV* 92.. 

15 
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0 

8 

7.83 

Sec Paohe 5v« 91 . 

0 'a 

Japan Arises 7T* 87 . _ 

at 

102 103 

0 

-O’* 

7.1] 

Scott* GteteteS' * 95 .. 

0 «. 

Hew Zealand 84* 87_ 

15 

1824* 1834* 

a 

-04* 
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day 0 . oe weal 0 



Sweden 5'/. 89... . . 

3>'« 


TW 

8.95 
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741 

7.53 
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7.70 
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7.89 
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I 8 V 1 1844 
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lOffft 107*4 
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116*4 117 
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188ft 109 
19044 181V. 
8514 SfiV* 
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104 IB4ft 
18446 10474 


75 

75 
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75 

200 
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150 

100 

100 

ISO 

12 s 

100 
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200 

150 

75 
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-ova -84* 10 J 3 
+8VS -ffft I1JT 
0 +0*4 11.44 

8 +0V* 11 j4Q 

-Oft +B*ra 1125 
+0V* +Zft 12-S* 
0 +0*4 11.57 

-OVS +844 12* 
+0*4 +1 10J3 

.ov, +844 11.48 
+014 +1*6 IIOI 
0 O 10.04 
+BVa +044 1127 
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+0*4 +046 TEMI7 
-0*4 -0*4 11JB 
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E* Im Bk Japan 5 93 _ 

FhH Interstate 0 92_ 

Ek de Fnaca B 93.. 

fia tfce atuni Airport 6 93..., 

KCA Finance 5 S3.. 

Japan Da* Bk 5*4 92 -. 

KLMDutrtAiiBV.9Z.__.. 
Kyurtu Bee Power 6 B2 .... 
Mwrtrta Pm 5V4 93 _._ . 

New Zealand 5V« 92_ 

Nippon Express Co 8 S3 — 

Nippon Kokan Sft S3. 

Ncsstun Steal CD 646 92 .... 
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97*6 
101*6 
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548 
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Ireland 12 K» SO Ecu .. 
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Amfas 9*4 87 H .. .. 
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Nadar Matt* 9<ra 87ft._. 
JUedflsydSrp IBte 87 R .. 
(feebec Pro* 7V: 88 R . ... 

World Bank 10 87 R_ 

O.K.B. W 88 FT_ 

Scluay I Cm 1446 88 ff ... 

B F C.L 14'4 87 £.. 

CE.OA.13Mf 88 C_ 

C M.T. 12*4 BB £. 

EEC >716Si C _ 

Fin For Ind 12'/. 88 E 
fa Mat Oranj 12*4 92 £ - 

Gan Ehc CO 12ft B9 £_ 

Hiran Walker 14V* BO £ _. 
Mott Bk fin 11*6 89 £_.... 

Nor* Hydra 12 90 f_ 

Norsk Hydra 14ft 87 £. 

Onatoc M«4 89 £.. 

S.D R. Franca 15*4 92 £... 

S.N.CE 11*4 89 £_ 

Tenneco Int 14ft 87 £ ._ 
Vfarid Bank live 91 £ . 
Eurafina IDft 87 LuaFr ... 
Euraparat 12ft 32 Larfr .. 
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12 44 
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CAPITAL MARKETS 


Credit Commercial 
de France floats 
$200m FRN 


BY MARY ANN SIEGHART IN LONDON 
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INTERNATIONAL APPOINTMENTS 


New Union Pacific chief 


9 UNION PACIFIC Corporation 
has named William S Cook to suc¬ 
ceed chairman, Mr James H Evans 
as chief executive officer on May 1. 
Mr Evans will continue as chair¬ 
man. Mr Evans said that by relin¬ 
quishing the chief executive officer 
post he will be able to promote at¬ 
tention to the strategic opportuni¬ 
ties now available to the firm. 
Union Pacific m December complet¬ 
ed the merger of the Union Pacific, 
Missouri Pacific and Western Pacif¬ 
ic Railroads. Mr Cook has been 
with the company since 1989 and 
was elected president and chief op¬ 
erating officer in 1977. 


Brasiivest S-A- 
Ket asset value as of 
25th February. 1983 
per CrS Share: 242.305 
per Depositary Share: 

U.S-S5.862.59 
per Depositary Share: 

(Second Series) 
U.S.S5,a05-33 
per Depositary Share: 

(Third Series) 
U.S.S4.685.U 
per Depositary Share: 

(Fourth Series) 
UJ534.376.88 


• Mr Stuart S Janfine has been ap¬ 
pointed chairman and chief execu¬ 
tive of GEORGE WIMFEY CANA¬ 
DA following the death of Mr A R 
Grant He remains a managing di¬ 
rector of George Wimpey. Mr Jar- 
dine joined Wimpey in 1967 as gen¬ 
eral manager of Wimpey Asphalt 
Appointed a main board director in 
1976 he became a group managing 
director in 1976 with responsibility 
for the specialist holdings division. 

• COLGATE-PALMOLIVE COM¬ 
PANY has appointed Mr Reuben 
Mark as president and chief operat¬ 
ing officer and Mr William W Pow¬ 
ell as senior executive vice presi¬ 
dent and chief development officer. 

• Mr Hans H Luerken has joined 
the management of Basle-based 
consultant and economic research 
company PROGNOS. He will head 
the company's Cologne office, as 
well as being responsible for the 
corporate consultancy division in 
Basle and Cologne. 

• Dr Fritz Honegger, former Swiss 
Minister for Economic Affairs and 
Federal President, is nominated to 
join the board of CREDIT SUISSE 
at the hank's March 25 annual 
meeting. Mr Rainer Gut, chairman 
of the Credit Suisse General Man¬ 
agement, is to succeed Dr Oswald 
Aepptf as board chairman. 


CREDIT COMMERCIAL de France 
produced the only new issue in the 
dollar sector yesterday - a S200m, 
two-tranche floating rate note. 

The first SI00m tranche has a 
maturity of 15 years, but can be 
cashed in by the investor every 
three years. It carries a coupon of Vi 
point over the mean 6-month inter 
bank rate (half-way between the 
bid and offered rates), and was 
trading in the pre-market at a dis¬ 
count of about 40 basis points below 
its issue price of par. 

The second has a life of 12 years, 
but has a put option after seven. 
The coupon is V* point over 6-month 
Libor and the bond was trading at a 
VA per cent discount Both have 
minimum coupons of 5'4 per cent 
and are being led by CCF. Morgan 
Guaranty and Sumitomo Finance. 

The S50m Nippon Oil convertible 
was priced yesterday with a coupon 
of per cent and a conversion 
premium over yesterday’s Y940 
dosing price of 2.55 per cent It was 
trading yesterday at a 11* point 
premium. 

The 10* per cent Credit Suisse is¬ 
sue was also still trading at a prem¬ 
ium despite having been increased 
earlier in the week from SlQOm to 
SI50m. It was trading at around K 
point over par. Tuesday's EEC is¬ 


sue, on the other hamL was. being 
quoted at a 2“- per cent, discount, 
but there was still little buying in¬ 
terest 

The secondary market saw a rea¬ 
sonable turnover, but prices hardly 
moved ut alL 

Speculation about the . German 
election results boosted activity in 
the D-Mark sector, pushing prices 
up by about *4 point . 

In Switzerland, there was news of 
a postponed European Investment 
Bank issue, which would have been 
led by SBC. The SwFr 100m. 10 
year. 5% per cent bond was sched¬ 
uled for Tuesday, but the ££B 
pulled out because of unfavourable 
market conditions. 

The saturation of the Swiss mar-' 
ket was also illustrated by the cou¬ 
pon on a private placement from 
the Japanese clothing retailer Suzu- 
tan. The 6 per cent, five-year, SwFr 
20m bond carried the highest cou¬ 
pon for a Japanese private place¬ 
ment this year. Lead manager is 
Banque Morgan Grenfell en Suisse. ' 

Elsewhere in the Swiss market, 
there were pricings from Nippon 
Oil and Murata Manufacturing. 
Both were given coupons of 3 1 ** per 
cent; Nippon's conversion premium 
was “below 5 per cent," while Mura- 
ta's was 2.4 per cent 
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Liberty Life advances 


BY OUR JOHANNESBURG CORRESPONDENT 


LIBERTY LIFE. South Africa's 
third largest life assurance compa¬ 
ny, and its 61 per cent controlling 
company. Liberty Holdings, main¬ 
tained their sound growth record in 
1982. 

Total group assets increased by 
3IJ> per cent to R2.42bn (S2Jlbn) 
from RL84bn, while net premium 
income and annuity considerations 
rose-by 28J. per cent to R333m from 
R260m. New business premium in¬ 
come written by Liberty life was 
H59-0m against R56.7m. 

Outside South Africa, TransAt- 
lantic Insurance Holdings, the 
group's UK holding company, 
acquired 29.6 per cent of Capital 
and Counties, the property compa¬ 
ny from Gencor, the South African 


mining house. The arrangement 
left liberty Life with a 66 per cent 
interest in TransAtkuitic. The lat¬ 
ter, in addition to the Capital and 
Counties deal; increased its interest 
in Sun life to almost 24 per cent 
from 21 per cent 

In South Africa, liberty Holdings 
increased its stake in Guardian Na¬ 
tional, the' short-term insurance 
company, to 43.4 per cent from 18.4 
"per cent Guardian Royal Exchange 
of the UK, which retains its 51 per 
cent interest in G u ard i a n National, 
has a 10.5 per cent direct interest in 
Liberty Holdings. 

Mr Donald Gordon, liberty chair¬ 
man, is confident that the group 
will maintain its rate of develop¬ 
ment this year. 




FT COMMERCIAL LAW REPORTS 


No subrogation against sub-contractor 


PETROFINA (UK) LTD AND 
OTHERS v MAGNALOAD LTD 
AND OTHERS 

Queen's Bench Division (Com¬ 
merce ai Court): Air Justice 
Lloyd: March 1 1983 
WHERE A contractors’ In¬ 
surance policy is taken out In 
respect of all property on a 
contract rite, in the names of 
all contractors and sub-con¬ 
tractors, each contractor and 
subcontractor is thereby 
fully insured, as co-insured, 
In respect of his own property 
and (hat of the entire con¬ 
tract works; and if the in¬ 
surer settles a claim made by 
one of the insured, he may 
not later recover the amount 
by subrogation from another. 

Mr Justice Lloyd so held when 
giving judgment for the 
defendants. Magnaload Ltd and 
Mammoet Stoof BV, on a pre¬ 
liminary issue as to whether in¬ 
surers, New Hampshire Insurance 
Company Ltd, could exercise a 
right of subrogation by suing 
the defendants in the names of 
the plaintiffs, Petra fina (UK) 
Ltd and other insured parties, 
in respect or payment made to 
Lindsey Oil Refinery Company 
Ltd under an insurance policy. 
* * * 

HIS LORDSHIP said that when 
carrying out a major extension 
to an oil refinery, head con¬ 
tractors aub-rontracted the heavy 
lifting operations. Negotiations 
were entered into between the 
sub-contractor and Mammoet for 
Mammoet to provide and 
operate specialist lifting equip¬ 
ment 

Magna load owned 50 per cent 
of Mammoet, and it was agreed 
between them that far adminis¬ 
trative reasons the contract 
would be in the name of Magna- 
load, not Mammoet, but that 
Mammoet would remain 
responsible fior the operation. 

After lifting was completed, 
part of the specialist equipment 
became displaced and crashed to 
the ground, causing damage to 
the works below. 

The contract works were 
Insured. Lindsey, the owner 
and operator of the refinery, 
claimed on the policy. The claim 
was settled for about £1,250,000. 

Having: paid that claim, the 
inTjrera now sought to esercise 
their right of subrogation by 
suing the defendants. Mngnoload 


and Mammoet The defendants 
answered that the insurers had 
no right of subrogation because 
they, the defendants, were fully 
insured under the same policy. 

The question on the present 
preliminary issue was whether 
that contention was correct. The 
answer turned on the construc¬ 
tion of the policy, and an general 
principles of law. 

The policy was a Contractors’ 
All Risks Insurance policy. By 
section 1 it provided that “ the 
insurers will indemnify against 
loss of or damage to the insured 
property while at the contract 
site . . .** The insured included 
Lindsey “ and/or contractors 
and/or sub-contractors." 

Strictly speaking the defend¬ 
ants were sub-sub-contractors. 
“ Sub-contractors." in the context 
of the policy, must include sub¬ 
sub •contractors. On the true 
construction of the policy, 
Magnaload and Mammoet were 
both sub-caotractors and were 
both insured under the policy. 

Each of the insured named in 
the policy was ensured an respect 
of the entire contract works, in¬ 
cluding property belonging to 
any of the others who were 
insured, or for which any of 
those others were responsible. 

In Tomlinson u Hepburn [1966] 
AC 451 Lord Raid said that the 
language of a Form J policy of 
insurance on goods in transit 
showed conclusively that it was 
a policy on goods. There was no 
relevant distinction between the 
language of the Form J policy 
and that of the present policy. 

In Tomlinson it was held that 
if the policy were an insurance 
on goods, then the carriers could, 
-as -bailees, insure for their full 
value, holding rhe proceeds in 
trust for the owners. 

The question was whether the 
defendants in the present case 
could recover the full value of 
the property insured, even 
though they were not bailees. 

One Teason why a bailee of 
goods was entitled to- insure and 
recover the full value of the 
goods was that it was highly con¬ 
venient from a commercial -point 
of view. 

In the case of a building or 
engineering contract, where 
numerous differenr sub-contrac¬ 
tors might be engaged, there 
could be no doubt about the 
convenience of allowing the 
head-contractor to take out a 
single policy covcrin; the whole 
risk—that wn* to say. covering 


all contractors and subcontrac¬ 
tors in respect of loss or damage 
to the entire contract works. 

Otherwise, each sub-contractor 
-would be compelled to take out 
his own separate policy. That 
would mean, at the very least, 
extra paper work; and at worst 
it could lead to overlapping 
claims and cross-claims. Further¬ 
more, the cost to a small sub¬ 
contractor of Insuring his 
liability might be uneconomic. 
The premium might be out o4 all 
proportion to the value of the 
sub-contract 

For those reasons, a head con¬ 
tractor ought to be able to insure 
the entire contract works in his 
own name and the name of all 
his sub-contractors, just like a 
bailee or mortgagee; and a sub¬ 
contractor ought -to be able to 
recover the whole of the loss in¬ 
sured. holding the excess over 
his own interest in trust for the 
others. 

If convenience dictated that 
result, was there anything In 
law which prevented it? 

Neither at common law nor by 
statute was there anything to 
-prevent a bailee from insuring 
in excess of his own interest. 

The position of a subcontrac¬ 
tor in relation to contract works 
as a whole was sufficiently 
similar to that of a bailee in 
relation to the goods hailed to 
enable the court to hold by ana¬ 
logy that he was entitled to 
insure the entire contract works 
and, in the event of loss, to re¬ 
cover the full value in his own 
name. 

There was no known English 
decision covering the present 
case, but there was an important 
decision of the Supreme Court 
of Canada In Commontomlth 
Construction v Imperial Oil 69 
DLR 3rd 558. In that case 
insurers paid a loss to main con¬ 
tractors and then sought to re¬ 
cover from subcontractors under 
their right or subrogation. The 
facts were almost identical Do 
tibe present case. 

The judgment said that on any 
construction site there was “ever 
present the possibility of damage 
by one tradesman to the pro* 
perty of another and to the con¬ 
struction as a whole ... By 
recognising in ail tradesmen an 
Insurable interest based on that 
very real possibility . . . the 
courts would apply to the con- 
s true lion field tile principle 
expressed so long ago in the 
area of bailment" 


That case was Indistinguish¬ 
able from the present and wa9 
high persuasive authority. 

For those reasons it was held, 
both on principle and on the 
authority of the Commonwealth 
case, that a sub-contractor who 
was engaged on contract works 
might insure the entire contract 
work as well as bis own property, 
and that the defendants were so 
(insured in the present case. 

In the Commonwealth case it 
was assumed that it followed 
automatically from the fact that 
the defendants were fully 
insured, that the insurers aould 
have no right to subrogation. 

The question whether there 
was a fundamental principle of 
law that insurers could never 
me one co-insured in the name 
of another came up in the Yorin 
11979] 2 Lloyd's Re p 46. There 
bis Lordship bad, said that he 
was not satisfied that there was 
any such fundamental principle. 

no .longer had reservations 
of the kind which he bad voiced 
in the Yosin. Even if he bad he 
would feel obliged to bury them 
in the light of the decision in 
the Commonwealth cose, which 
had not been olted in the Yuain. 

The present policy provided, 
by a general exception, that the 
insurers should not be liable In 
respect of “loss, damage or 
liability, which was insured hy 
any other policy. The defendants 
had policies with the Royal In¬ 
surance and other insurers. 

Those were -liability policies, 
whereas the insurance under sec¬ 
tion 1 of tiie present policy was 
an insurance on property. It 
was true that the exception re-, 
ferred to ‘liability** as well os 
• loss and damage,” hut that was 
because the general exception 
was- intended to apply to that 
section of the policy -which 
covered third parly liability os 
wel-l as that which covered-pro* 
petty inability. 

fr followed that there was no 
possdbLhty of double insurance, 
and the general exception did 
not apply. 

The preliminary issue should 
be decided in favour, of the 
defendants. 

For the insurers; Michael Wright 
QC and Crawford Lindsay (Her- . 
bert Smith and Co. A 
For the ' defendants: Adrian 
Hamilton QC and Robert Clancy 
<Klbonwr • Mitchell and Co.}. 

By Rachel Davies 
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WALL STREET 

More join 
ranks of 
the advance 


THE investment community was able 
yesterday to bask in the warmth of 
spring weather as well as of the latest 
batch of economic indicators which all 
point towards a recovery in the U.S. 
economy, writes Terry Byland in 
New York. 

Mr Malcolm Baldridge, the Commerce 
Secretary - who had at first warned 
against reading too much into the 3.6 
per cent jump in his departments index 
of economic indicators - said yesterday 
that he expected a “real bounce-back" in 
the economy with a gross national prod¬ 
uct growth rate at 4 per cent in the first 
quarter of this year: This confirms the 
stock market's view of the outlook, and 
brought buyers, in again. 

The Dow Jones industrial average 
closed three points higher at a further 
record of .1,138.06, while turnover of 
some 115m shares again indicated the 
strength of the rally, although many 
blue chip gains were pared in the after¬ 
noon. 

The credit markets,- which had been 
somewhat discouraged by the sharp rise 
in the Commerce Department index 


which suggested that industrial loan de¬ 
mand might soon soar/ looked happier 
after Mr Paul Volcker, chairman of the 
Federal Reserve, said that further fallc 
in interest rates remain possible without 
the dan ger of fuelling inflation anew. 

Sturdy investment demand was in evi¬ 
dence for government bonds, with the 
best gains coming significantly at the 
longer end of the scale where prices 
have been depressed by uncertainties 
regarding the outlook for inflation. The 
benchmark Treasury 10% per cent issue 
of 2012 opened sharply higher at 100 
against tee overnight level of 99%. The 
higher price brought some profit-takers 
into the market, however, and later quo¬ 
tations settled at around 99 Three- 
month Treasury bill rates none the less 
came down to 7.92 per cent 

Longer-dated government bonds at¬ 
tracted support at first and the bench¬ 
mark Treasury 10% per cent issue of 
2012 opened at lOO'tta against the over¬ 
night 99%. But buyers then reverted to a 
more cautious view of inflation and the 
price came back to around 99%». 

The three and six-month Treasury 
bills, both yielding about 7J4 per cent, 
held their overnight levels. The federal 
authorities again recognised tigh tness 
of credit with a S200m bill sale for a cus¬ 
tomer. 

The revival in oil shares continued, 
with Exxon finding buyers at $30 and 
Union Oil strong at $33%. Motor indus¬ 
try and airline issues saw good trade 
again and Ford at $41%, Pan Am at $5% 
and Delta at $47% were among the bet¬ 
ter spots. 

Growing faith in the recovery in UJS. 
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Zurich; 7 *42950 *42920 

Parts • *439.18 *438.80 
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industry brought buyers in for all the 
standard-bearers of heavy manufactur¬ 
ing. Prominent was the aerospace sec¬ 
tor, where hopes that tee airlines will 
speed up purchases of new aircraft as 
business improves lifted Lockheed to 
£94% and McDonnell Douglas to $68. 

Advances by metals and oils in Toron¬ 
to, although more modest than those of 
tee previous session, held the market 
firm in the face of recurrent profit¬ 
taking in golds. Montreal was again 
held back by the printing sector. 

EUROPE 

Durability 
under the 
microscope 

THE ABILITY of Wall Street to hold 
above tee 1,100 level - together with the 
cogent U-S. economic reasons for that 
new plateau - provided a further en¬ 
hancement in share values on tee 
bourses yesterday, and downswings in 
individual issues could often be traced to 
a specific overriding cause. 

Late profit-taking in Frankfurt 
brought shares off their best levels but 
most still dosed firmer as confidence 
among foreign and domestic investors 
that tee conservative parties would hold 
on to power at Sunday’s general election 
continued to support prices. 

The Commerzbank index, calculated 
at midsession, rose 6.7 to 818.4, its high¬ 
est since January 1979, and the FAZ in¬ 
dex reached an all-time high of 272.45, 
up 1.81. 

Zurich benefited from tee further re¬ 
covering in gold and a modest decline in 
"the dollar. Banks opened mostly lower 
but recovered to dose above Wednes¬ 
day's levels. Insurances turned mixed, 
while chemicals led industrials higher. 
Brown Boveri there added SwFr 155 to 
SwFr 1,155. 

A hectic Amsterdam exchange 
showed Unilever FI 1.90 ahead at FI 194 
and Akzo the same amount higher at FI 
48.60. In banks ABN opened FI 6 up but 
fell back in active trade to FI 352, up FI 5 
on tee day, ahead of an earnings report 
due today. 

The busiest sector was insurances^ 
with Ennia rising FI 6.50 to FI 140.50 
while Amev was FL 4.70 higher at FI 124. 
Government bonds moved higher. 

An almost unimpeded bull trend in 
heavy Stockholm trading took SKF SKr 
7 up to dose at SKr 183 on some 100,000 
shares, while Atlas Copco gained SKr 3 
to SKr 137. 

Banks and financials moved higher in 
Paris, as did foods where BSN Gervais 
Danone rose FFr 16 to FFr 1,465, but 
stores were mixed. 

Steel and related stocks gained 
strongly in Brussels with Clabecq up 
BFr 44 to BFr 798 and arms maker Fa- 
brique Nationale BFr 100 to BFr 2,800. 
Arbed continued its upswing, gaining 
BFr 46 to BFr 1,258 and wire maker Be- 
kaert steadied at BFr 2,250. Holding 
company stocks also performed well, but 
chemicals and non-ferrous metals were 
mixed. 

Fiat gained L100 to L2.519 in a firmer-, 
biased Milan, but Italcementi lost LI ,250 
to L37.450. Bonds were also selectively 
firmer in fairly active trading. 

Most Madrid sectors firmed in thin 
trading. Banks were led Pta 5 upward by 
Bilbao at Pta 217. Dealers said tee tone 
reflected confidence in the Govern¬ 
ment’s takeover of the troubled Rumasa 
holding group. 

AUSTRALIA 

Broad advance 

RESOURCE issues gains lifted Sydney 
prices across the board, where advance 
outnumbered declines by a ratio of three 
to one. 

BHP gained 18 cents to AS6.48 and 
North Broken Hill 17 cents to AS2.45, 
while developers and contractors re¬ 
corded substantial advances among the 
industrials. Banks and retailers did well, 
too, with a rise of 15 cents for ANZ at 
AS3.55 and a two-cent recovery for Myer 
at A51.32. 

A thin Melbourne market GMK and 
Poseidon bote held steady at AS9.60 and 
ASH50 respectively. 

SOUTH AFRICA 

Muted mood 

A NARROWLY mixed picture emerged 
in Johannesburg golds as local and over¬ 
seas profit-taking eroded a firmer tone 
towards the close. 

Of the heavyweight producers South- 
vaal added R1.50 to R68.50 but Harmony 
fell a rand to R24. Rustenburg Platinum 
was notable for a 25-cent advance to 
R7.05. 

A two-point cut in prime lending rates 
by leading banks failed immediately to 
stimulate industrials, which traded 
quietly and finished trendless. 


FAR EAST 

Winds of 
change fail 
to carry 

THE BREEZY confidence presently 
gusting from Wall Street failed to carry 
across the Pacific yesterday, and Far 
Eastern markets were uniformly be¬ 
calmed. Blue chips with substantial in¬ 
ternational involvements were tee only 
beneficiaries, and gains even there 
lacked consistency. 

Shiping lines and chemicals were 
among those to lose ground in Tokyo, 
where tee Nikkei-Dow Jones market 
average dipped 8-28 to 8,005.02 but tee 
Stock Exchange index managed a 0.92 
improvement to 589.31. Volume re¬ 
mained thin at 310m shares. 

Japan Line lost Yll to Y159, heading 
the actifes on 22.23m shares, while San- 
ko Steamship shed Y7 to Y188, also in 
active dealings. 

Sony succeeded in a Y50 advance to 
Y3.150 and TDK Y100 to Y4.250, but Mit¬ 
subishi Heavy Industries came back Y3 
to Y215 and Nomura YlO to Y663. One 
broker attributed the lack of sustained 
buoyancy to the failure of volume to 
bold up along with price firmness. 

Another distressing element was a 
selling spree in non-ferrous metals, led 
Y46 downward by Mitsui Mining and 
Smelting at Y540 despite its gold inter¬ 
ests - gold shares generally held up bet¬ 
ter yesterday on tee stabilising bullion 
price. 

Daiwa House reaped further benefit 
from an increase in housing starts the 
previous day, adding an active Y9 to 
Y529. 

Government bond prices weakened 
slightly during the afternoon. 

Late short-covering in Hong Kong 
took the edge off early losses but none 
tee less left the Hang Seng index a 
sharp 25.38 lower at 1,002.74 after dip¬ 
ping as low as 994.80. Speculative selling 
of Great Eagle received much of the 
blame: tee stock ended 10 cents down at 
60 cents for a two-day slide of 18 cents. 

Volume contracted in Singapore, too. 


from 23m to 17.9m shares, and the 
Straits Times industrial index suffered a 
parallel 6.59 decline to 822.93. 

Hotels, properties and commodities 
were all lower. Selangor fell 10 cents to 
SS5.45. MlH six cents to SS3.44 and 
Straits Trading 15 cents to SS5.95. 


Hong Kon^' 

AHong Song index 
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LONDON 

Pre-budget 
bounce 
is prominent 

MANY London shares reached new high 
points as confidence about the world 
economic increased after Wednesday's 
UR. indicators had confirmed that the 
recovery there was improving at a rate 
faster than had seemed likely a short 
time ago. This was the principal, but not 
the only, bullish pointer for the industri¬ 
als yesterday. 

Predictions of a favourable UK bud¬ 
get, due on March 15, the sharp rise so 
far this year in private housing starts 
and continuing optimism that a world oil 
price war will be avoided also contrib¬ 
uted to the cheerful tone. The early an¬ 
nouncement that the miners are to bal¬ 
lot nationwide next Tuesday, thus post¬ 
poning Monday’s threatened strike, was 
also encouraging. 

Institutional investors concentrated 
funds on areas thought likely to benefit 
from the budget These included store, 
construction and building issues. Invest- 
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ment trusts and particularly those with 
U.S. involvements were also active, ref¬ 
lecting the current boom in New York. 
Indicating tee selective nature of invest¬ 
ment, however, some industrial sectors 
met with two-way trade while others 
were neglected. 

Hopes that the FT Industrial Ordinary 
share index would surpass its record 
were not quite fulfilled, although this 
measure closed another ID points up at 
661.6, less than a point short of the Feb¬ 
ruary 11 all-time high of G62.5. The 
broader-based FT-Actuaries all-share in¬ 
dex similarly settled just below its all- 
time peak. 

The investment trusts closed with 
widespread gains throughout the list. In¬ 
dependent stood out with a fresh rise of 
Bp to 284p, while others with U.S. port¬ 
folios to show to advantage included 
Fleming American, also 8p to the good 
at 284p, and Edinburgh American, tip up 
at 184p. 

Hopes that the budget proposals will 
lead to a marked increase in consumer 
spending resulted in substantial gams 
for selected retailers. Woolworth, bene¬ 
fiting from the prospect of further ra¬ 
tionalisation of non-profit making divi¬ 
sions, advanced 17p to a peak of 257p. 
The announcement that the current bids 
for UDS will not be referred lo the Mon¬ 
opolies Commission lifted its slock 4p to 
120p after 122p. Hanson Trust which 
now holds 7 per cent of UDS, eased the 
same amount to 196p. 

A marked contraction in the volume of 
business in South African golds followed 
a session or relative inactivity in the bul¬ 
lion market. Dealers reported turnover 
in the golds down to around a third or re¬ 
cent levels. Leading heavyweights were 
erratic. Vaal Reefs dipped £1 T » to CJl's 

South African financials generally 
made progress while firm UK equities, 
relatively steady metal prices and a 
stock shortage enabled London finan¬ 
cials to post modest gains. Gold Fields 
and RTZ added 4p apiece at the common 
price of 507p. 

Australians were featured by recent 
high-flyer Acorn Securities, which 
dropped 12p to 132p, reflecting a with¬ 
drawal of UR. support coupled with lo¬ 
cal profit-taking. The leaders gained 
ground at tee outset but fell back on 
profit-taking to end with little overall 
change. Share information service. 
Pages 30-31 
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"I’ve put you on Sabena” 

They share your feelings about First Class 





.Naturally Sabena offers a convenient worldwide 
network. But like you, they also attach a great deal 
of importance to first class, with cuisine worthy of 
the exclusive Club des Gastronomes and every 
creature comfort. 

Unlike most other airlines, they still offer first class 
within Europe and, on the upper deck of their 
transatlantic 747‘s, you win find a select lounge 
bar. At Brussels National, Europe's most compact, 
least stressful airport, a special first class transit 
lounge ensures that, however long your journey, it 
can be first class aU the way. 

Sabena. More than 70 destinations 
round the world. 

Your travel agent or •ctiTiTaTpW 

nearest Sabena office 

has all the details. ti s W n wo r ld e lrfci— 
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APRIL 23 1983 


The financial Times Is proposing to publish a Survey on Personal Financial Planning in Its Issue of April 23, 1983. 
The provisional editorial synopsis Is set oat below. 

INTRODUCTION The ever-widening range of schemes now available. Investor protection—an examination of the 
impact of the new rules for licensed dealers in securities. As up-date of Professor Gower’s progress on plans for 
regulation investment advisers. 

Editorial coverage will also include: 

Redundancy Expatriates 

International Investment Planning for a lifetime 

Buying' a house Investment in an era of falling interest rates 

ADVERTISEMENT ORDERS REQUIRED BY MARCH 18 1883 

For further information, and advertisement rates, please contact: 

Nigel Pullman, Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext. 4063 Telex: FINTXW G 885033 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 

The size, contents and publication dates of Surveys appearing in the Financial Times 
are subject to change at the discretion of the Editor. 
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34% 4% 
27% 4% 
22% 4% 
24 

11 4% 

a -v 

50% 41 


Sales nguras are unofficial. Yearly highs and tows ranect the 
previous 52 weeks plus the current week, but no the tatesi 
trading day. Where a spa or slock dividend amounting to 25 
per cent or more has been paid, the year's nigh-low range and 
dividend are shown tor the new stock only Unless otherwise 
noted, rates 0 dividends are annual tksotfsemerns based on 
the laiesl doctors tan. 

a-dMdend also extra(s). b-annuto rate 0 dnndend phis 
etoek (fivUeta c-ttquWMrtgdMdtmd eld-ealed d-nowyovty 
low. e-dimdend declared or paid n precedng 12 month s , j-d- 
vidend m Canadian funds, sub tea lo 15% non-readance las. t- 
dMdend declared after spfat-up or stock dnndend. HMdend 
paid Ws year, ornmed. deferred, or no action taken at tatesi di¬ 
vidend meeting k-dniidend declared or pod this year, an accu¬ 
mulative Issue wilh dividends in arrears n-new Issue in the 
past 52 weeks. The high-low range begins wgh ttiB start ol tra¬ 
cing nd-WMi day delivery. P/E-pncB-eamings ratio r-dMdond 
declared or paid m preceding i? months, plus slock dividend, 
s-eiock epM. Dividends begins won date 0 split, sls-sales. t- 
ehvkttnd pod m stock In preceding 12 mom ha. estnaled cash 
value on ex-dividend or ex-dratnOutan date, u-new yearly high, 
v-tradarg halted, vtm bankruptcy or recowershg> or bemg re- 
organsed under the Bankruptcy Act. or securities assumed iqr 
Such companies, wd-whon dstnOutaa wt-when issued ww- 
wwi warrants, x-ex-dnndend or ex-ngms. xdta-ex-disMwtian. 
Mv-withoul warrants, y-ax-diwaond and sales m tuL ytd-yield, 
x-salea in fu8 
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WORLD STOCK MARKETS 


CANADA 

(□axing Most 


MU). 


_ 75V* 

_ 21 Vt 

_ifipw* 

AMten_ 14% 

Haa Piano _ 33% 

Algooni Seed_31% 

12% 

- 28% 

- 40 

1 £ 

_ 25V* 

rA_ 13% 

GwUq_ 17% 

BP Canada_33% 

iA_ 27% 

3.7 

B.C.RXW_ 11% 

CH-ta__ 24% 


+ % 
+ % 
-% 
-V* 
+ % 
+ % 
+ % 
4-% 

+ IV* 
-0. 


+ % 


CAcUv._ BV* 

CwCmmn _ 14% 

balWbiBQ_ 2SV* 

Can Pasters_ 37Vj 

Can Times_ 38% 

' Can fnp Bank_33% 

Canadian Padfle- 43% 

Cam P. EM._ 21% 

Cta Tn- 58% 

Carfiafl ana_14% 

Cfcaftafa_ 24% 

OarioCT- 53Va 

Ora Baiba A_ 18% 

IWaBnagm^ 15 
8% 



FafcooUt_ 57% 

Garaev_22% 

SaamaOa- 22 

GtWttlAt_ 195 

GunCraafe_ 13% 


l_ 1.42 

Hank St Can_ 16% 

Hufeoa Bay Hng_ 21% 

Hadn't Bar_23 

Husky IN_ 8% 

I naira.. 36% 

loa OB A- 29 


... 16% 
17 


toterp Pipe. 


_25% 

_29% 

MntsCSma*_8 

Mannv-Ferg_ 4.45 

Kctamlfoas_ 2 S% 

MM_ 28 

iCwp.__ 55% 

EaaPndsA-ID 

:_ TPft 

i_ 8% 

iTdeccn_ 180% 

_ 13% 

PrafcbgRr_ 1.35 

Ptocanaftraht_87% 

Mao_21 

MaevBm_23% 


+ %a 


- % 
- % 

+ % 
+ % 


+ % 
+ % 
-% 


Pam* Carp bn-15% 

OateSbva_ 7% 

tapn_ 7% 

BmdSnakmA_ IB 

BaAlona_48% 

IMBaak_ 31% 


4-% 


+ % 
+ % 


RsfNTnmcnA_ 24 

ScapmRas_ 5% 

Seagrsa_105% 

SMI Can A_28% 

Smd el Can A_ 27% 

TaebB_ II 

TaasICMU- 28 


+ % 


iA_28% 

TorantaDim Bank „ 44% 

Transdba A_ 21% 

TMB.Cm.fV_ 25% 

Watar|H) Rax_23% 

WbUKTibb_ 14% 

WtatMfGMi_48% 


+ % 
+ b 
-% 
4- % 
-% 
-% 


4-% 

4-% 

4-% 


AUSTRIA 


Mar. 5 

- Price 4- or 

Creditanstalt - , 

Goeaser.. 

Interunfall. 

Landertoank. 

Perlmooser +...., 
Steyr Daimler... 
Veitaoher Mag.. 

. 210 -1 

. 191 . 

• 365 . 

. 205 . 

276 +6 

153 ; +1 
l 175 -1 

BOOIUM/LUXEMBOURG 

Mar. a 

Price 1 + or 
. Fra. , - 


ARBEO.. 

Banq Int A Lux. 

Bakaart B. 

Cimant BR_ 

Cocker III. 

Dalhalza. 

E8ES. 

Electrobol. 

Fabriqua Nat... 

G.b. In no. 

GBL iBrux). 

Gevaort.. 

Hoboken. 

Intorcom. 

Krodiotbank... 

Pan HlOgs. 

Potroflna. 

Royals Bo I go .. 
Soc Gan. Banq 
See Gan Beige 

Sol In*.. 

Sotvay ....... 

Traction ElocL. 

UCB.. 

VI olio Mont .. .. 


1,258 

3.900 
2.250 
1,755, 

94, 
4,070! 
2,105 
4,710 
2.800 
2,800 

1.690 

1.900 
4,275. 
1.605 

4,650 

7.650. 

4.690 
6,380 
2,600 
1.444 
4,170 
2.430 
2.B8Q 
2,925 
4.29C 


+ 46 


—30 
+ 16 
4-2 

+ 30 
+ 5 
-20 
4-100 
-5 
+ 20 


-IS 
— 10 
+ 30 


-5 

-60 

-40 


+40 
+ 5 
-20 
+ 5 
+30 


DENMARK 


Mar. S 

Price 

% 

+ or 

Aarhus Olle. 

-»7i 

— 11 

Andelahanken .. 

S21 

—1 

Baltics Skint/. . 

4u6 

+ 1 

CopHanaelsbank 

Z4S.A 

-0.8 


D. Sukkerfab .. 469.6 + 106 

-Danake Bank. 256 —1 

East Asiatic. .. 116 +5.4 

Forande Bryn- 710 +22 

Forsnde Dame 182.6 + 12 

GNTHfdg_. 245.4 +8.4 

I.8.S.B. 300 +8.8 

Jyake Bank.. 395 . 

Novo ind. 220* S . 

Privatbanken.. _ 242.4 . 

Prawin aba nkan... 197 —1.4 

Smldth iF.I_l. 200.4 +0.8 

SophusBerend - 620 +2 

Sucerfox.. 146 —0.6 


NETHERLANDS 


Mar. 3 


Price + or 
Fla. . — 


FRANCE 


Mar. 3 


Price 

Fra. 


+ or 


Emprunt 46% 1378 
Emprunt 7% 1873 

ONE 9%. 

Nr Uquide-. 

BIC -. 

Bovygues . 

BSN OervaiS. .. 

CIT Alcatel . 

Carrefour -. 

Club MedlL. 

CFAO. 

Oio Bancalro .. .. 

Coflrnag. 

Creuaot Loire ..... 

□arty. 

Dumaz.. 

Eaux <Cfe Gam.. 
Elf.-Aquitaine.. 
Gen. Occidental •' 

Imetal._ 

Lafarge coppee. 

L'Oreal.- .. _ 

Leg rand. 

Ma/aona Prion ix_ 

Matrv— .. .. 

Michaltn B. . 

Midi <Cie>. 

Moct-Hennesay... 

Moulinex. 

Word Eat.. 

Pernod RJcard.. 

Parrlar.. 

Patrole* iFnq.J.... 

Paugaot-SA .. 

Poclaln . 

Printemna Au. 

Radioteen. 

Redout* . 

Rouuel-UeiaL... 

Schneider.. 

Sefimeg.. 

Skia Roaslgnol 
Talemech Elect. 
Thompaon ICSFi. 
Valeo. 


2,040 
8,648 
2.980 
446 
, 457 
734 
1,465 
629 
1,346 
544 

442 
304 

140.5 
1 59.6 
' 715 

. 655 

259.5 
1 118.9 

463.8 

51 , 
270 I 

1.190 
1,782 
380 
1,209 
822 
688 
865 
79 . 
52.9 

443 • 
251 ' 

244.5 
167 

98 ■ 
113,1' 
357 
892 
286 
107 
181 
720 
927 

181.5 
244 


—15 
+ 3 
+ 28 


+ 5 


+ 16 
—3 
-5 
+ 12 
-2.9 
+4.5 
+ 0.6 
+ 4.6 
—12 


-0.4 
+ 2.9 
+ 1 
+ 0.4 
+ 11 
+ 11 
+ 72 
+ 6 
-9 
-14 
+4 
+ 17 
+ 2.5 


—6 
—3 
+ 1.6 


+ 0.6 
+ 1.5 
+ 4 

+5 
+ 5.1 


—15 
+ 2 
+ 3 
+4.5 


GERMANY 


Mar. 3 ' Price ! 4* or 

Dm. — 


AEG-Telef. 

Allianz Vera..._ 

BASF. 

Bayer- . 

Bayer-Hypo -. 

Bayer-Yereln. 

BHF-Bahk—. 

BMW. 


Commerzbank... 
Conti Gummi. 


S3 ‘ 

+ 2.6 

.' 638.5 

—1.0 

127.6 

-0.1 

12S.6 

+0.1 

. 267.6 


311 1 

Zo.s 

.' 236 

+ 1.2 

.1 280.5 

+ L5 

.• 224 ■ 

—OS 

. 145.6 

+2.0 

.• 80.9 

+ 0.7 

■ 423.5 

+ 1.5 

258 

+ 3 

.' 141 . 

—1 


Deguaaa .... 

Demag. 

Cache Babcock < 14B . —14 
Deutache Bank.... 278.5, +1 
Oreadner Bank... 166 j +1 

GHH .—.|67.3«!l +3.3 

Hochtief.. 476 i 

Hoechat ....._ 130,5; . 

Hoaectv.. 44.0 —0.5 

Hoizmann iPj ..._■ 527 > 


Horten ..ZZ 130 
Kail uno Salt_ 167 


Karatadt. 

Kaulhot . 

KHD . 

Kloeckner.. 
Krupp .. 


233A; 
230 | 
233.5 
40 


-3 
+■ 1.8 
+ 1.5 
—1 
+ 8.5 


69 


Linda ..- 32S 

Lufthanaa.. 105 

MAN.. 152 

Mannesmann—..’ 164.5 
MercedesHId_ 


Metal Igeaell.> 

Muench Rueck...' 


Prauaaag.• 

Rhein Weat Elect 

Rosenthal-. 

Soho ring. 

Siemens 

Thyaaen-.. 

Varta-... 

Veba —... 

V.E.W. . 

Varain Weat. 

Volkswagen . 


375 
284* 
770 
216 ■ 
190 
300 
318 
281 
75 
185 
146 
126 
292 
171 


+ 1 
+ 0.6 
+ 2 
+7.5 
+0.5 
+0.B 
—0.8 
—10 
+ 1.5 
—2 
+8 
—0.5 
- 0.6 
+ 0.3 
+ 0 JB 


-Ofi 

Zi" 


ITALY 

Mar. 3 


■ Price. or 
Ure — 


Banca Com le.14.9GQ, 

Bastogl IRBS., 235.4. 

Centrals.J 2.583 

Oradlto Varaaino; 5,350 

Flat.■ 2.519 

Final der-. 58.4 

Generali lAaalci..; 121^00 

Invest—. 1 2,396 

Italcemant.. ;S7A50 

Montedison -. 1 135.6 

Olivetti .! 2.700 

Pirelli Co. 1 2.734, 

Pirell Spa.... 1.580' 

Snla Vlscoaa..■ 946' 

Toro A sale..‘13.000 

dQ.Pref. ! 12,239 


-650 
+5 
+ 16 
+ 251 
+ 100 
- 1.6 
+500 
89 


-V 


25 
+ 44 
+ 7 


+ 399 
+L2U 


ACF Holding. 

Ahold . 

AKZQ .. 

ABN ._■ 

AMEV .. 

AMRO . 

Sredero Cert ..... 
Boakalls West ... 
Buhrmann-Tet... 

Caland Hide . 

Elsevier moo ... 

Enma -. 

Euro Comm Tit 
Gist.-Brocades .. 

Heine ken. 

Hoogovana. 

HunterDougias.. 

Int Muller . 

KLM .. 

Naadan . 

Nat Nad cart. 

Wed Cred Bank.. 
Nad Mid Bank ... 

Nad Lloyd . 

Oca Grinten . 

OmmerewVani... 

Pakhoad — .. 

Philips . 

Rijn Schelde. 

Robaoo . 

Rodamco . 

RolincO. 

Rorente . 

Royal Dutch. 

StavanOurga. 

Tokyo Pac Hg ... 

Unllevar . 

Vlklnq Re . 

Vmf Stork. 

VNU . 

West Dir Bank... 


138.5 
187.3 

48.6 
352 

125.1 
S1A 

IBS 
47 ■ 

41 

30.5 
254 

140.5 
77 I 

137.2 

117.5 

21.5 
14.9 
24.4 

165 
30 ■ 

141.5 

28.3 
132 

108.5 
182.S' 

24.4 
49.8 
36.1 

6.7 +0.2 
265 +1.5 

126.7 —Oil 

249.3 +1.5 
186.2 +0.2 

95B +1 


+ 3 
+ 1.9 
+ 5 
+ 3.8 
+ 0.8 
+ 1.3 
*2.7 
+ 0.8 
+ 1 
— 1 
+ 6.5 
+ 0.5 

+ 1.7 
*■0.8 
+ 0.2 
—at 
+ 0B 
+ 0.8 
+ 2 
+ 0.8 
-1.5 
+ 5 
+3.7 
+ 0.4 
+ 0.6 


AUSTRALIA 

Mar. 3 


Rice 
AusL % 


+ or 


(JAPAN (contlitoed) 


75 

-0.5 

231 


194 

+ 1.9 

108 

+ 3.7 

66.5 

+ 1.3 

84 

+6.3 

8B.3 

+2.5 


SPAIN 



Mer.3 

Price 

+ or 


% 


Bee Bilbao.. 

217 

+ 5 

Bco Central. 

259 

+2 


200 






215 

-2 



+6 

Dragados -. 

120.5 

Hldrola.— 

- 46.5 

—0.7 


76.5 

Telefonica. 

62 


NORWAY 



Mar. 9 

Price 

+ or 


Kronor 


Bergen* Bank.-. 

117.5 

4-OS 

133 

+3 

Christiana. 

123.5 

—0.5 

Credi thank.... 

134 

+ 1.6 

Elkem. 

69 • 

+ 5.S 


202.5 


Norsk Hydro. 

287 

+4.5 

Storebrand. 

149 

+ 1.5 

SWEDEN - 



Mar. 3 

Prioe 



Kroner 


ADA. 

365 

+ 15 

Aifa-Laval.. 

400 ' 


ASEA (Free/ - 

570 

+ IO 


1580 • 

+ 55 

A/las iCopcoi- 

137 

+ 3 


365 . 

-O 

Cardo (Free)_ 

695 
615 • 
191 

— 10 
+ 80 
+ 3 


Ericsson. 

365 

+ 7 


225 


Fagerata. 

279 

—1 

Fortia (Free)_ 

410 

+ 20 

Mo och Dom. 

284 

+ 12 

Saab Scania..... 

312 

+ 3 

Sandvlk B (Free) 

270 1 

+ 3 

Skandla... 

850 

-5 

Skan Enak/lda.... 

246 

+ 3 

SKF B. 

1B3 

+ 6 


525 

+ 5 


157 

+2 

SrflniTV'raM 

245 

+ 5 


390 

+5 

swnzauuo 


Mar. 3 



Prica 



Fra. 



632 


Bank Leu. 

3,900 

—50 


1.155 

+ 155 

dba-Gelgy-. 

do iPartCertai 

1.550 

1.465 

+ 20 

1.960 

+ 5 


2,760 

+ 5 

Fischer iGeoi. 

515 

3,800 

S 

—60 


Hoff Rocha PtCts 81,750 

+ 1.616 

Hoff-Roche 1:10 
Jacob Suchard... 

B.200 

6,950 

1,590 

1.040 

+ 175 

-10 

+9 

Landis ft Gyr. 


1.340 



850 


Sandoz 1 B 1 .. 

sjmo 

+ 75 

Sandoz iPtClsi... 

806 

+ 13 

SohindlervPt.Cts> 

365 

-5 


805 



823 

-1 

Swiss Retrace.... 

7,275 

— 125 

Swiss Volksbk.... 

1.300 



3,215 

+ 5 

Winterthur. 

2.800 

+ 100 

Zurich Ins-.— 

17,650. 

-50 


ANZ Group. 

AorewAuat . ... 

A.O.D. 

Ampol Pot. 

Assoc. Pulp Pap 
AusL Con*. Ind... 
AusL Gun rant ... 
AusL Nat. Ind*... 

AusL Paper . 

Bond Hldga. 

Boral. 

Bouganvllie ... . 
Bramble* ind* ... 

Bridge Oil . 

BHP . 

CRA .... 

CSR ..- 

Carlton * Utd... . 
Caatlemalne Tya 

Coles iG-i.i. 

Comaico. 

Consolidated Pat 

Costain _ 

Dunloo. 

ZS, Ind*. 

Elder* I XL. 

Energy Rea. 

Gen. Prop. TruaL 
Griffin Coal . _ 
Hardte iJ.i .... 
Hartogan Energy 
HeraldWy Times 

Ka AusL. 

Jimbalana iSOcfp' 
Kla Ora Gold . •• 

Land Lease. 

Leonard Oil-_ 

mm,,. 

Mayne N itieaall'!! 
Meakatharra... 

Myer Emp.. 

NaL Aua. Bk... .. 

News... 

Nicholas Kiwi-... 
North Bkn Hill .- 

Oa kb ridge. 

Otter Expl_ 

Pancon.. 

Pioneer Co... 

RackittA Col man 

Ropco.. 

Santos- 

Smith »H». 

Southland Mln’g 

S cargo* Expl. 

Thos. Natwido — 
Tooth .. 


5.55 

1.5 
0.60 

2.32 
1.85 

1.15 

2.1 

2.15 
1.85 
0.90 
2.4 
2.4 

2.33 

2.35 
6.48 
4.25 
2.78 

2.45 
3.95 
2.43 
2.0 
0.13 
1.0 
1.0 
5.3 
2.70 
1.47 

1.56 

6.00 

3.6 

1.45 
2.15 

2.57 
0.29 
0.22 

3.6 
0.06 

4.1 
2.42 
IB 
1.32 

2.45 

2.2 
IS 

2.45 
1.00 
0.65 

1.35 
1.56 

1.7 
0.90 

4.45 
3.2 
0.2 
OBI 

1.58 
2 BO 


► 0.15 

►olos 


+ 0.05 
+ 0.85 


-0.U 


*0.15 
+ 0.07 
+ 0.75 
+ 0.10 
+ 0.1 
+ OJ53 


+ 0.05 
+ 0A 


► OJH 

► 0.1 


+ 0.07 
—0.01 


+ 0.10 
+ 0.10 
+ 0.95 


—0.02 
+ 0.02 
+ 0.08 


+ 0J8 

-0J3 


+ 0.02 
—0.01 
+ O.OS 
+ 0J£ 
+ 0.17 


► 0.1 

► 0.01 


+0.25 

+0.1 


+ 0AI 
+0JJ8 


UMAL Cons.. 

Vamgaa-... 

Western Mining- 

Wastoao. 

WOodaide Petroli 

WooKvorths.. 

Wormaid Inti. 


1.65 

5.3 

3B5 

2.51 

0.7 

1B2 

2.85 


+ 0.D1 
+0.1 


+ 0JIS 
+ 0A2 
+ 0.08 
+ 0.17 


HONG KONG 


Mar. 3 


Prlca + or 
H.K.t — 


Bank East Asia- 
Carrien Invest.... 
Cheung Kong-.. 

China Light-. 

Hang Lung Devel. 
Hang Sang Bank 

HK Electric-.. 

Hk Kowloon Whf 

HK Land. 

HK Shanghai Bk. 
Nk Telephone.... 
Hutchison Wpo- 
Jardma Math _... 
New World Dev- 

Orient Osaas_ 

O’Seas Trust Bk. 

SHK Props.. 

Swira Pac A. 


32.5 
0.87 
9.7 • 

14.9 
2.85 

58 • 

5.5 

3.5 
4.45 
9.05 

33.25. 

13.5 ■ 
13.4 

3.4 • 

2.6 

4.63 
6.75 

11.9 
SS2 
2 . 12 ' 

1.63 


-2J5 


-0.3 

-OS 


—2 
-0.1 
— 0.12 
—0.2 
-0.1 
-OJS 
- 0.2 
-0.3 
-0.15 
—0.05 
- 0.2 
—0.25 
-0.5 
—0.15 


—0.0? 


JAPAN 


»■ t Mar. 3 


■ Price 4- or 
I Ten j — 


869 
.. 1.960 
...■ 578 
• 279 
577 
■ 475 
.. 1.140 
.. 1,030 
... 1,180 
„. 343 

.. 618 
736 
...I 529 
.1 344 
-•1,370 
-.4,990 
..| 500 
..0.660 


I -B 

1 +90 

• +3 

■ -a 

• +n 

+8 

! +10 
i -10 


+6 


I +1 

» +2 
! *20 
-60 


+ 10 


+ 6 

-1 


^55 , 

: 939 t +3 
1,630 - +50 
I 476 . —8 
. 544 
774 
1480 
, 789 
913 

; bos 

; 307 
1.040 
1.060 
420 
2.380 
i 593 
• 324 
969 
610 
S 389 
: 795 
; 495 


I 

I -® 

1 +1 
-20 


+ 5 
I 


+ 8 
+ 7" 


+ 1 
+ 1 
-3 


Mar. 3 


Price 

Yen 


KonlsJhlrokU-. 609 

Kubota -. 321 

Kumagla. 389 

Kyoto Ceramic . 4,550 
Maeda Const ... 525 

MakJno Milling... 775 

Makita. . 876 

Marubeni... 293 

Marudsi.. 545 

Marui . 930 

ME1 - .1,180 

M'ta Else Works. 552 
M'biahi Bank . .. 500 

IWbishi Corp.' 507 

M*bishl Elect..._ 366 

M'blahl Estate 

MHI. 

Mitsui Co . — 

Mitsui Eat.... 

Mitsukoshl. ... 


-1 
► 1 
-2 
• 60 
• 6 
-5 
►41 
►8 


-1 

► 40 

► 17 


Nihon Cement. 


Nippon Elect .. . 
Nippon Expresi 
Nippon Gakkl.. 


Nippon Oil. 

Nippon Seiko - 


Nippon Stoel . 
Nippon Suisan. 

NTV. 

Nippon Yusen . 
Nissan Motor. .. 


Niashln Steal. 

Nomura,... 

Olympus.. 

Orrtro Tstdsi 


Ricoh. 

Sankyo . 
Sanyo Elect 
Saoporc . .. 


Sharp 


Shionogl 
Shisa’go 
Sony. . 
Stanley 


Teijin.. 


TES- 


Toppaa Print. 

Toray... 

Toshiba..—. 


Waooal 


Yamaha_... 


Yanuda Fire. 


• 465 

4 

.. 215 

-3 

. 875 


. 771 

_4 

.. 354 
.. 500 

—3 

182 


. is so 

- 20 

947 

- 10 

. 1 B 1 

-4 

. 634 

+ z 

.. 131 


. 940 

-53 

. 400 


n 800 


151 

-2 

. 294 

—1 

4.060 


. 245 

-Z 

. 728 

+ 7 

. 346 


. 141 


. 663 

-10 

. 1,060 

+ 10 

.' 1.010 

— 10 

. 2,730 

+ Z2C 

. 8.270 

-60 

_■ 610 


688 

+ ll' 

. 810 

-14 

. 431 

+ 1 

.. 267 

-3 

. 705 

+ 41 

. 6.750 

-50 

. 1.210 

+ 20 

. 450 


asi 

-10 

. 925 

... . 

.3,150 

+ 50 

.- 438 

+ 1 

.' 480 


. 240 

Zi " 

. 153 

+ 3 

- 456 

-B 

. 235 

+ 7 

. 661 

+ 16 

. 890 

—3 

.4.280 

+ IDO 

. 240 


.• 722 

-s' ’ 

. 496 

-3 

. 500 


1,120 

—20 

131 

... 

436 

+ 2 

. 795 


.. 277 

—is' 

. 521 

-1 

. 349 


.1 318 

+5 

. 611 

+ 13 

. 513 

+ 2 

. 975 

+ 3 

2,090 

+ 30 

685 

+ 10 

.• 567 

+ 11 

.1.390 

+ 10 

530 

+ 10 

245 

-3 

420 

+ 5 


SINGAPORE 


Mar. 3 


Price 

3 


+ or 


Boustead Bhd 

Cold Storage. 

DBS.- 

Fraser 4 Weave... 

Gan ting -.. 

Haw Par. 

Inchcape Bhd — 
Malay Banking .. 

Malay Brew..- 

OCBC .. 

Si me Darby.... . 
Straits Sfrmnip. 
Straits Trading... 
DOB.. 


2.14 
4.96 
8.2 
7.7 
3.56 
2.72 
3.12 
7.0 
4.74 
9.9 
2.35 

2.15 
6.0 
4.22 


-0.03 
—0B4 
+ 0.1 
-0.1 
—0.0# 
—OJM 


+ 0JJS 
—0.04 


—0.05 
-OBI 
-0.1 
+ 0.32 


SOUTH AFRICA 


Mar. 3 


. Price I 
Rand 


+ or 


Abersom_-_ 

8.95 

+ 0.05 

AE ft Cl . 

8.5 

+ 0.05 


25.5 . 

—OJS 

kngto Am-.... 

20.5 


kngio Am Gold... 

128.5 

-1 

Barclays Bank— 

15 


Bartow Rand- 

12 


Buffo!* . 

59.5 

—0.5 

SNA Invest. 

11.8 


Currie Finance... 

3 


3e Baers.. 

8.15 

-0.05 

ariefonteln-. 

36.75 


FSGeduid-. 

51 

+ 1 

Sold Fields SA.... 

141 

+ 1 

Highveild Steal... 

5 

. 

Usdbank. 

12 


2K Bazaars. 

26.75 


Fhotaa Hldgs. 

2.75. 

+ 0.05 

Rembrandt.. 

20.0 • 

+ 0JS 

Rennies.-_ ... 

8.2 


Tuatonburg-. 

7.05 

+ 0J5 

Sosa Hltlg. 

4.4 • 

—0.1 

JA Brews. 

IS 

+ 0.1 

Smith (CLQ.1-_ 

20.0 • 


TongaatHulatts- 

9.4 


Unlaac.... 

4.5 i 



NOTES—Prices 


this page are as quoted on tha 
changes and are last traded prices. S Dealing* 
xd Ex dividend, xc Ex scrip Issue, xr Ex rights. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Continued from Page 27 
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541i 101 


Rude* 
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95 15% 

127 15 ML 

50 34% 33% 

188 23 221, 

U #3, 4 

* A ?H 

16 2*% 334 

1 as% 36? 

5 7% 7% 

5 1% 11* 

8 5% 5% 

24 14 13% 

120 u 12 % 1 l£ 
319 29 28b 

260 2ij 2% 

z500 29b 29b 

22 7*i 7% 

126 4 4 

156 1*H 1* 

11 3b 3 

2 ri, T*i 

17 u3Bb 37% 

3 2b 2b 

232 *b *b 
20 3*b 24b 

42 u«b 1S>i 

51 3b 3b 

M3 a 

I 1*1 1?b 
16 3 a 
212 U25% 2J, 
61 14% 13\ 
203 474 47% 


a 


Mb Wb 


5b 
«b Si, 


11b 

Sb 

04 


5 


SQL 

SU) 

SSP 

Saga 

Seam 

SCarto 


s-s-s 


6b 

2Bb 

1Gb 


33b 19 
21 Sb 


3 

§ 

Si 

6 

«4 


% 

I 


sop 

SDflO 

IK 

SDgo 

SFiflE 

SanJW 

ISSc 

S»*nt 


Surd 


2b 

- a 

a 5 

i9b 


S3 


•4 

S 


27 

23b 

b 

24 
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♦% 

G 14 

SS 

ft 

ft 

9 

-% 


38 

ft 

ft 

ft 


B 

90 

a 

ft 

ft 

+ b 

4Q36 11 

33 

114 

11% 

ft 

in* 

+ % 

15e52 7 

3 

ft 

ft 

-% 

pf 30 12 

2 





pi 1 12 

3 

a 

ft 

ft 

+ % 

pC47 11 

25 

1ft 

a 
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ft 

ft 

ft - 4 
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30 
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» 
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15b. 
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10 

0 

ft 

ft 

ft 

SewCo 
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13b 10 

§ * 

iA 


Sadi 
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Stnmtn 
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r/ 

Da TIL E 
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42 
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15 
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?b 

a 
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7 
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6b 

IS 

a 


7b 
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34 

4 

Sc 

24 

F 

7b 

a 


Ska 
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9>aeA 

JO 1550 
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25 81 13 
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n 2 IS 
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SouTax 

5627» 

40 
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SCEd 

pt1J2 11 

SCEd 

pit 0812 

3CEd 

ptl.19 11 

SCEd 

p/3.52 93 

SCEd 

pri+S It. 

SCEd 

pQ.30 12. 

SCEd 

puss It. 

Son* 

«tc 

Sprtuiw 

s 

SJ* 

pi 111. 

Spactro 

a 14 8 14 
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.10 23 16 
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skim 

StPrt 

a BO 22 11 

SWShr 
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Stanwd 

56 

StamH 

SMW 

21 

StpnCh 
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sue 

SWCep 

SadEI 

Kt 


2 

10 

9 

94 


sac* 

SXsEg 

ssww 

ante 

SunChy 
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SlriJr 


33 

9 

XO 24 16 


SB 

IQQt High low 
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IS 34 3 

S 22b 22b 
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28 114 Hb 
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a *b *b 
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LONDON 




X 


ACTIVE STOCKS 

iy wjS noted in 
yesterday. 

Closing Day’s 
pr-CB ChJngg 
285 


AO Ova average x:n> 
the lollow.rg slocks 


Stock 

Applied Compuier 
Arien Elect . . . 

B.O-ISOUTCS 
GUS A 

Kioof Gold . . 
Lordo-i A Live-cooi 
M icheii Certs 

Pony Peck . 

Thorn EMI 

Un,sel . 

Vfi3i Reels 
Woolworth 


323 

320 

857 

Cil 

425 

59 

El 5% 

427 

322 


-15 
+ 5 
-23 


+ 10 
- 6 


+12 
-57 
- I’ 
+ 17 


WEDNESDAY’S 


n% 

64 


WOT 

wtsco 


s 10 5 21 174 U13% Ift 

W1 2M 10% 10% 

G5 124 USI a 
66 10 17 29 u6*4 M 

1 0B 76 14 15 U4 14% 
s 30 2.9 W 5 1ft 104 


194 +14 
ift -4 
9 V +»% 
6« -4 

14% -% 
Ift +4 


ACTIVE STOCKS 

Based on Carsa.,:s recorded in Slock 


Stock 


Dr.olOnteic 
Gen Acc,d< 
RT2 

Suoerdrug 
Barrat: Dev 
Blue C<<cie 
vaal Reels 
Harmor.y 
ICl 

Lex Service 


Marie-/ 

Wiwrtfi 


No. Of 

Wed. 

Dev's 

c'tjrtea 

close 

Change 

ir 25 

400 

+ 4*3 

17 

£ 22 % 

+ 2 

it IS 

412 

-22 

14 

503 

- 9 

14 

266 

+ 10 

13 

522 

+ 14 

13 

417 

+ 25 

.. 13 

£72% 

+ 4 

12 

£14% 

- 1 % 

.. 12 

330 

- 10 

.. 1 2 

2*15 

+ 6 

it 12 

425 

■+20 

12 

63 

- 6 

s 12 

240 

■MO 


NEW HIGHS AND 
LOWS FOR 19S2/3 


NEW HIGHS (201) 

AMERICANS tlSl 

CANADIANS <9l 
BANKS iSi 

anewuu 121 

BUILDINGS I,SI 
CHEMICALS >!■ 
PRAPI.Y AND STORES <41 
ELECTRICALS <6i 
ENGINEERING IA) 
FOODS 111 
HOTELS rZl 
INDUSTRIALS (31 
INSURANCE 131 
LEISURE Hi 
MOTORS iSI 
NEWSPAPERS 14, 
PAPER Hi 
PROPERTY >8) 
SHIPPING 111 
TEXTILES (Si 
TRUSTS iSli 
OIL AND GAS til 

NEW LOWS (2) 

BANKS [1, 

Firet Nat Warrant* 

OIL AND GAS (1l 
Minuet Metals 


OPTIONS 

First Last Last For 
Deal- Deal- Dedara- Seltle- 
Ings Logs tion meat 
Feb 28 Xarll Jane 2 June 13 
Mar 14 Mar 25 June 16 June 2? 
Mar 28 Apr 8 June 30 July 11 
For rate indications see end of 
Share Information Service 
Call options were taken out 
in Currys, Kean and Scott, BSR, 
Unigroup, Delyn, Lasmo. North 
Kalgnrll, Melllns, London and 
Liverpool, Fidelity Radio, Spear 
and Jackson, Combined Tech-- 
oologies, Yelverton, Rezmore, 
Smith St Anbyn. Bnrmah. BSG. 
Polly Peck, Pacific Copper and 
Sooth Diffusion. No puts were 
reported, but doubles were 
arranged in London and Liver¬ 
pool, Lasmo. Polly Peck and 
Cons. Gold Fields. 


FT-ACTUARIES SHARE INDICES 

These Indices are the jefat compilation of tte Fioandal Hmw, fte hMttab b* 
and the Faculty of Actuaries - 



EQUITY GROUPS 

tUtir March 3 1983 

We* 

Math 

2 

Toes 

Marcs 

1 

' Mr 
fr 

20 

At 

fra 

25 

Yaar 

» ■' . 

OmmJ:.-. 

& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 

Index 

HA 

0 NTS 

Ctoyc 

% 

GO 

Eamkm 

YWd% 

(MfixJ 

boa 

DM 

VMd % 
(ACT 
«3W) 

EsL 

WE 

Rata 

OWE) 

MR 

NO. 

''Sr 

Mr 

Na. 

Mr 

Ob. 

Mr ’’ 
Nc 




+1.9 

071 

5.79 

M34 

48566 

45762 

«J» 

06.12 

368*9 



JMBR 


937 

430 

3241 

out 

48537 

42531 

42136 

31891 

3 

4 

Contracting. Contraction (30)—. 

Electricals (32)-- 

797JB 
1K2.U 
<28.07 

+1.7 

+Z9 

+12 

1131 

Til 

3637 

035 
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Tougher EC exports stance urged 

BY CARRY KLINGBl IN BRUSSELS 


EEC; FLO DU producers and 
.Trade rs ye sterday stepped up 
-their campaign to persuade the 
European Community to adopt 
a* aggressive subsidised export 
drive to counter the. Reagan 
Administration's inc reasin g 
effor ts to export America’s 
growing agricultural surplus. 
Both GAM, the millers’ sssod* 
ation, and Goceral, the traders’ 
orgainsation. are ‘worried that 
the community may be moving 
towards an- agreement with ire 
U.SL to limit EEC exports in 
return for U.S. commitments to 
lessen its subsidise'!, competition 
.on world markets. 

Thfgr called on the European 
Commission to step up immedi¬ 
ately its export drive. 

GAM said yesterday that, 
parfly as a result of U.S. actions 
such as its recent controversial 


decision to sell Egypt Zm tonnes 
of subsidised wheat flour over 
the next 22 months, EEC flour 
export cpntracts this year have 
been halved compared with last 
year. 

For this reason alone, the 
commission must openly declare 
that it is prepared to meet U.S. 
threats in the market place. 

Coceral, in a letter to M 
Gaston Thom, commission 
president, attacked the commis¬ 
sions M incomprehensible 
policy ” of containing the 
level of EEC export subsidies, 
virtually since October. With¬ 
out a quick increase, potential 
sales to the Middle East and 
Africa might fall through. Ie3v» 
ing farther traditional EEC 
mar kets vulnerable to U.S. 
penetration. 

EEC leaders are now trying 


to relaunch talks with the U.S. 
to try to avert a possible costly 
subsidies war Involving growing 
agricultural surpluses on both 
sides of the Atlantic seeking 
outlets in static or even shrink¬ 
ing world markets. 

The obvious fear among the 
EEC’s flour producers is that a 
successful rapproachment 

between the two sides could 
effectively limit EEC sales, even 
to traditional markets. 

EEC millers fear that the 
recession-hit EEC, politically 
unable to commit sufficient 
financial resources to meet the 
TJjS. challenge, might capitulate 
to potential American demands 
for a market-sharing arrange¬ 
ment that would reverse EEC 
sales in what the Community 
sees as its tradition--d markets. 

The millers' association said 


yesterday that the commission 
had recently shown “excessive 
moderation ” compared with the 
U.S. administration's "aggres¬ 
sive stance." 

In Washington the Senate 
agriculture committee author¬ 
ised the use of up to L5m tonnes 
of wheat from the food security 
wheat reserve for an export 
payment-in-kind (Pik) pro¬ 
gramme. 

The committee approved the 
use of the wheat as a provision 
of a bill establishing on export 
Pik programme under which 
surplus government-controlled 
stocks will be used to provide 
“ bonuses ” to customers. 

The committee approved a 
provision in the bill authorising 
the use of Commodity Credit 
Corporation commodities to 
barter for strategic and critical 
materials. 


Silver sales 
‘may affect 
defence needs’ 


Co-op members dismiss 
chairman of Ess-Food 


FMF wants 
more help for 
home market 


WASHINGTON — Hie VJS. 
should consider all .defence- 
related uses of diver; before 
making a decision on resum¬ 
ing silver sales from the UA 
stockpile, the General 
Accounting Office (GAO) said 
in a report. . • • 

... ft. said estimates of the 
' stockpile silver target did not 
reflect all possible defence- 
related uses of the metaL Sack 
uses Include using silver to 
pay foreign troops and 
workers, and providing silver 
to .aBZes during war time. it 
said. 

GAO also said alternatives 
to the weekly diver auctions 
should be considered, since 
«rfj! by anetton might not be 
in line with Congressional 
goals, which were to mini¬ 
mise or eliminate any short¬ 
term market price disruptions 
and ensure the silver would- 
be used for domestic consump¬ 
tion. 

A gw»ri»«. 


BY HILARY BARNES IN COPS' 

THE Z6 Danish co-operative 
slaughterhouses which own Ess- 
Food, the powerful meat export 
.marketing. organisation, yester¬ 
day dismissed its Chairman Mr 
J. Esp Soereosen (who is ex 
Officio chairman of EsS-FOOd). 

Delegates to the annual 
meeting of the slaughterhouse 
organisation blamed Mr Esp 
Soerensen for the withdrawal 
from Ess-Food of two of the 
biggest slaughterhouses and the 
threatened withdrawal of a 
third. 

The three account for about 
25 per cent of all pigs 
slaughtered in Denmark. Their 
withdrawal will have a serious 
effec t on Ess-Food’s strong 
market position, especially In 
the UK. where Ess-Food has a 
monopoly on the export of all 
cuts in excess of 3 kg. It 
accounts for about 80 per cent 
of all Danish pigmeat exports. 

The three rebel cooperatives, 
which include Tulip, and the 


Zealand Slaughterhouse North- 
West. argue that they can make 
more money for their members, 
the producers, if they are able 
to go directly into the UK 
market for sliced products. 

But Mr H. Kjeldsen. president 
of the Agricultural Council, the 
umbrella organisation for the 
farmers' organisation, and Mr 
Niels Anker Kofoed, the 
Minister of Agriculture, 
appealed to the meeting not to 
permit the destruction of the 
export market co-operation 
which over the past century has 
given Denmark a strong 
position in export markets. 

The delegates’ decision to 
oust Mr Esp Soesensen probably 
had as much to do with person¬ 
ality problems and domestic 
commercial decisions as export 
marketing problems. 

Mr Esp Soerensen has a 
powerful personality and does 
not suffer fools gladly, as a 
delegate put it. 


By Our Commodities Staff 

BRITAIN'S FOOD manufac¬ 
turers want Government 
action to protect the home 
market against subsidised 
imports, bigger subsidies to 
help them export their pro¬ 
ducts outside the EEC; and 
easier access into the com¬ 
munity for product ingredi¬ 
ents which cannot be 
produced in Europe. 

These were the main items 
raised hy the Food Manufac¬ 
turers* Federation In a sub¬ 
mission to the Sinse of Lords 
select committee on the 
European communities 

The Federation said It was 
concerned about increased 
Imports of frozen chips, pro¬ 
cessed vegetable oils, 
margarine and pasta products 
from other EEC countries. 

Currency rates, economies 
of scale, climatic advantages 
and proximity of resources 
had encouraged this trend. 


This little piggy went to market, 
this little piggy stayed at home 


Floods and 
cyclones 
batter 
Australia 

By Michael Ttwmpion-Noel 
in Sydney 

THE CYCLONES which have 

been battering Queensland and 
Western Australia are doing 
little to ease the country’s 
worst-over drought. However, 
prospects for sugar, grain and 
cattle have improved slightly in 
Central Queensland where 
Cyclone Elinor is dumping 

torrential rains. 

Flooding in South Australia 
is now spreading into Western 
Victoria. 

• EUROPEAN COMMUNITY 
limits on tapioca imports are 
based on incorrect assumptions, 
says the Dutch grain trade 

association) and these limits 
will not result in more EEC 
cereals being used in com¬ 
pound feed. 

• THE IVORY Coast must keep 
the country green or risk 
abandoning it to savannah and 
the southward drift of the 
Sahara, says Canadian forestry 
expert Roger Larouche who has 
been inspecting hush fire 
damage in the area. 

• THE international Sea Shep¬ 
herds conservation group has 
warned that it will ram the first 
sealing vessel to leave St John's 
harbour, Newfoundland, on its 
way to take part L nthe seal cull. 

• A SURVEY is to be under¬ 
taken in rural areas of West 
Java to determine the role of 
firewood in Indonesian energy 
consumption. 

• RED MEAT and poultry pro¬ 
duction this year in 52 selected 
countries is expected to 
be virtually unchanged at 
104.6m tonnes compared with 
104-8m tonnes last year, says 
the UJ3. Department of Agricul¬ 
ture. _____ 

• SUSSEX wine producer 
David Carr Taylor will be sell¬ 
ing wine in Paris next week. 
This is the first time English 
wine has been exhibited com¬ 
mercially at the French Agri¬ 
cultural Show. 


THE MOST significant fact to 
impress me when visiting the 
third International Food and 
Drink Exhibition at Olympia 
this week, was the almost com¬ 
plete absence of the two 
interests most closely con¬ 
cerned in the food chain: 
farmers who produce the basic 
raw materials and the consu¬ 
mers. 

This is extraordinary. How 
can fanners, know what shop¬ 
pers really want when there is 
an iron curtain of processing 
and distributing agencies be¬ 
tween us. 

The exhibition is restricted to 
trade interests. A farmer 
might have talked bis way in 
but the general public is not 
wanted. The exhibition is a 
private meeting place where 
buyers and sellers can deal in 
confidence and quiet 1 can 
appreciate the need for privacy 
but other shows seem to be 
able to manage and even enjoy 
the presence of the public. 

For instance, next week's 
Agricultural Show io Paris 
includes an enormous food halt 
through which up to a million 
people, mostly Parisians, will 
file. They can taste the range 
of foods and drinks on show. 
This has to be paid for but it 
does give the public an idea of 
where food comes from and an 
incentive to demand a particu¬ 
lar product from shopkeepers. 

I can imagine the objections 
to the public being allowed 


BY OUR COMMODITIES STAFF 

INCREASED INTEREST in the 
cocoa futures market is high¬ 
lighted in comparisons between 
lots traded in February this 
year and last year—up from 
48,467 lots to 132,060. 

The figures, from the Inter¬ 
national Commodities Clearing 
House, give January-February 
totals of 249,245 lots this year, 


Farmer's viewpoint: 
John Cberrington 
bemoans the gulf that 
divides fanners and 
shoppers 


into Olympia have much to do 
with keeping quiet the mech¬ 
anics of the food distributive 
trade. None of those handling 
farm produce from the field to 
the table would welcome auy 
prying into margins and avail¬ 
ability. 

This is important. How can a 
shopper know what is available 

in the country when thi-ir 
judgments are based on what 
one or other of the chains 
chooses to pul on sale? In a 
perfect world they could see 
and taste a food and demand it 
by name. 

I: was the first outing for the 
“Naturally British" organisation 
following lhe launch of Food 
From Brrain a few days ago. 
There had been a similar pre¬ 
sentation in Paris before 
Christmas. 

The exhibition is notable for 
the number of quite small pro¬ 
cessors, some even nn a farm 
scale, and a I arse foreign con¬ 
tingent. It struck me that in 
presentation the foreigners had 
the edge. The British don't seem 
tc be able to make cooked 
meats look as glamorous as the 


against 96293 in die same 
period last year. 

The same trend was evident 
in rubber, with this year's Feb¬ 
ruary figure reaching 11 ,tS9 
lots, compared with 6.297 last 
year. The two-month figurrs 
were 18.285 thi* year against 
11.223 lots last year. 

February gas oil totals were 
66,482 lots this year compared 


French. Indeed, 1 only managed 
to find one British pate, and 
that was hidden on a stand of 
continental imports. 

It is extraordinary that one 
of our leading meat exports, 
meat from culled sows ar.d 
cows, goes to the Continent for 
processing, io be reranied as 
exonc foods. Why can such 
goods not oc made here? What 

is wrong with the British food 
manufacturing trade? 

The pnccs British manufac¬ 
turers have to pay now are 
roughly the same as those on 
the Continent. Could it be that 
most units arc too big? That 
their overheads allow no flexi¬ 
bility" Obviously the small 
operators — setm-p.'oeessors of 
food — felt they were being 
inordinately squeezed by the 
big manufacturers and ground 
down by ihc major retailing 

organisations. 

1 have a long experience of 

.such complaints and felt it was 

just retribution that some of 

the organisations that used tu 
make farmers squeal urc 
squealing in ihi-ir turn. 

Would food processing be 
more able to compete with the 
Europeans if smaller, more 
flexible organisations replaced 
the giants in this field? Ah I 

understand it, most European 
food processing is in quite 
small units. Big is not neces¬ 
sarily beautiful and Cricketer 
could he seiting a trend. 


with 35.1 H4 in 1982, with the 
two-month loUls reaching 
lJH.nus and 74.121 lots respec¬ 
tively. 

However, sugar lost ground 
with lots traded this year down 
to Kii.1130 from last February's 
90.12s. The 19«! two-month 
figure was IBS.385 compared 
with 132,176 in the same period 
last year. 


Increased interest in cocoa highlighted 


PRICE 


CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


tntomw i Mar. S ! + or [Month 
unless atatad ; 1083 - — L ago 

. OttMTWiM ■ | 

•total* ' J J ' 1 

AUimlntom.._'£810/8X5 ^_.„lE3TD/815 

FroeMkt._.-«1315f»4*+5 *110/17(1 

Copper-..—-._I r I 

' Cast! ft grade... £1100^5 +8.75{£309B-6 

3 mttla.'£113445 +6.5 -£3091.75 

Cash Cathode 181084 '+SJS&IOMJB 

S mooths-—51114.5 i+5 £1005 
Gold tray oz — 5430. +BJ5 J508JJ 
Lead CMh—-£804.75 + 8.01*398^3 

Smonttiy._£306-86 :+8 ,£318.195 

Hie kef _MSB*' »._«4384 

Free reKL_20e/2S6e + 5 jiMrtifla 

Peuadlam—---jjganm 

Platinum-.{£83075 +<MSC314jOO 

Qulofcalhmrt ~.&H9rM0 8H6fM6- 

sifver tror.ox , 7a s.i op - — a. i a » i a. 7S p - 
- 3 mtll».„.~^.j744.90p ■—6J»067.OTp 

4—13 ■C0428.& 

|ll5 SSl 


Mar. 5 - + or i Month 
1983 , — ago 


*SSk=fUI 

Tungsten ...... 484^8 


JfK.79 


Wotfsm UA4 lb J588/B5 |._.iSTBfBS 

zinc Cash .....4*447.6 . . + U V443.5 

3 ictus_£46076 ;+0.5 (£4B9JB. 

Producers ...!B7BQ«0i CJ„._!woo 


on* ! i 

CoconutIPtiHl ,5477 J5y +5 -3445 

Gro undn ut * I-5460 

Linseed Crude |£315 --CSZ8 

palm Malayan 1*380* ;+7.6 f37S 

Seeds I I 

Copra PbiUo .. t ;.3506 

. Soyabean(IIA) *837.20 '+JUS.*244 

' Grains i | 1 

Barley Mit-MsyiaiSlAO -O.IB £118.50 

Maize ___Lciso.oo '_£147.00 

Wheat Flit. M«y (£136.00 ; +025X189.70 

NoB Herd W1nti x * 

O ther I I f; 

aooot ^hjpffl^g ^ sr 1 ’ f+18 21331 
-mtuy--.-r.KISUA >18 £1888.5 
Coffee Ft Mayt£ie68 .+14^X1608.6 
Cotton A. Index-77.BOa ,+O.B !7SJ6c 

Gas Oil Apr._*H3B r—2^ £237 

Rubber!KHoi _.(7Sp .+1 pB-Bfip 

Sugar (Raw) '._l£106y +8 UU07 

Woolt*ps Uz. |405p kllol— (4MpUlo 

t Unquoted, a April, y Maich-Aprfl. 
z Fob-March, t Par 16-lb flask. * Ghana 
- n Nominal. 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 


! ^ ess 5 


Prices opened about $2X0 down and 
traded listlessly in a narrow range 
awaiting news /ram the informal Opac 
meeting. Continuing weakness In New 
York pushed prices io the Iowa before 
short-covering lifted The market on the 
close, reports Premier Man. 


JRUDE OIL—FOB (fper barrel) 

Iranian Light......-~B8k2S<2&.4fl i - ■ — . 

ranlanUgrTt-.-.~&7/l04L6I/; +Lfl0 

krabUui Heavy—-.-ge.so — 

tartti Sea {Forties). {87,75-27.90' —0,1S 
north Sea (prone JOTJKr • -. -<>.«» 

tfrfeantBonny LPt.tM88.0Ctt8.75 1 . —O.U 


7PUOT8-Northwest Europe ; 

. . CtF (S per tonne) 
tnlum gesoH no...[387-3368: +2-0 
, . +3.5 

ivy fueloil-4U»15T» ' 


Month 


’.Yest* day’s'+ or I 'Business' 
^ close ; — I Dona 


j IIIA I 

per tonne* 

Marsh_ 1 236,26 -0.75 

April..‘ 880.00 |-L50 

May-. -.j 2BSJDO -L50 

June_- 888.00 -MO 

July._J 222.00 —LOS 

Aug__1 888.75 i-5-» 

Sept..._I 886.00 

Oat.- 888.00 -U» 

Nov.- 889.00 ~4jfl 


S3L2533.IN 

SojB-ajfl 

■S26JMB.7S 

(224^0-19.75 

224^0-1939 

825^621.25 

22S40-2BJ9 

2JBJM-27J0 

2MJJO-29JO 


Torn oven 3 JOT (4*345)- Una of 100 
tonnes. 


GOLD MARKETS 

Gold rose 82} to $4291-430* in 
the London bullion market yes¬ 
terday. The metal opened at 
£436£43;i, -and was fixed at 
$431.75. in the morning and 
S4294J0- in the afternoon. It fell 
to a low of $4235-429i. after 
opening at the day’s peak. 

In Paris lhe 125 kilo gold bar 
was fixed at FFr 97,000 per kilo 
($439.18) in the afternoon, com¬ 
pared with FFr 96,000 (9435.02) 
in the'morning, and. FFr 97,000 
(9438A0) Wednesday afternoon. 

In Frankfurt the-124 kilo bar 
was fixed at DM 33,730 per kilo 
(£432.99 per ounce), against. 
DM 33,730 (9432-OQ), and closed 
at £429430, * compared -with 
$428-430. 


In lAKxemboorg the 125 kilo 
bar was fixed at the equivalent 
of S435 per ounce, against 
£431.0. 

in Zurich gold finished at 9428* 
431, compared with 9428-430. 

LONDON FUTURES 


— __ lYceVrdajrsT+or , Business 

* Month . c toee ■ — ! Done 


S per troy 
■ ounce , 

March_^28.00-3B£--9300: — 

April_438.6O-32.8.+O.850;4B8.OO-5IJl 

May..rt34.0036.0*0. TED — 

June_437.70383 +(L20Q44B.9037.5 

July._,441.00-42.5+0S90 — 

Augu*t_.l 444 .SO 48 . 0 +B. 7 bO- — 

Sect.448J0-4O,-rl.W0l — 


Mecr. 8 ■ 

i 

Mar. 2 

Gold Bulttqn (fine ounoo) 


CtofK~...«291*4*01* r£284-804l«) 

Opening ._J*Mt6i»JHP7i8 {ZZ&1290) 

Morning ruing ._.i*431.75 . t^a.758) 

Afternoon'fbdng.p4S9.60 (£295.673) 

>9427428 

{3428424 

{*451 

13490 

(£888*9-88414) 

(£281X9-283) 

(£266.5791 

(£2B5^40) 


igrad tt443*g3441i 
Crg' ■ {S 8881 t-eagie 
trg . 

I Krug IS47U4SU 
pleleaf i»441iB-443ii 
utfSov . ,91 Oils-1081a 
towfiev 1*8032 


■ Gold Colne Mer- 3 


(£893^9334) 

(£16tl51^u 

(£77 77**1 

{C31U31S*) 

leasiVsasj 

(£673740 

(£38 Is <411 


King Sov 
(vtetorfn 


9108-106 

--i Sow 1102-103 

I French 8Ui S95Ai-98M 
.60 pesos Mex ESI6319 
llOOCor. Aust 3417388 
■920 Eagles 9980690 


(£67i B 39l5> 
(£671« 691(1 
i£65'*-65* 
(£3401*3431 
l£875e-87B*) 

(£38313692) 


EUROPEAN MARKETS 


■' ROTTERDAM. Msreh 3. 
AiMt— m w*tnej‘.: U.S. No 

i Red Winter W*r-'Sft. April iso. 
r 161. June 143,. July -144-. U.S. No 
te .Amber, Punstn;.- April/May -169. 
8 171, - July -172.-U.S.. No Two 
them Spring l4_per cent April IBB. 
.167, June «£«. Juty 159-50. 
sdlSit Western • Rad. Spring April/ 

f'lasr:-: ■ ■. • • 

Dza-r-fU.?.-^ per wntiei; U.S. No' 
l» Yellow spot 13B. Mar 133, April/ 
l 134.50--' July/Sept 136. Oo/Dk 
50, Jan/Mar \3B Hltare.. 
lyhe a ne ■ ( U.S. S per tonne}: 

, TWO Yellow Quifports Mir 231 20, 
I 233JS. May 239.75. June 237-75. 

■ ^ AM. M3.- Sept 244.50. Oct 


242.75. Nov 242.75. Dec 246.75. Jan 
251.60. Fab 255 sellers. „ 

Xeymnoai— (U.S. S per tonne): .44 per 
cant Fsh 2(ff. Mar 208. April 20B 
traded; afloat 207. Fab 207, Mor 206, 
April 209. April/Sept 212 . Nov/Msr 
228 aellars. Pellets Brasil afloat 223. 
Mar 221.50. April 219. Apnl/Sept 219, 
Moy/Sept 2l9 sailors. 

PARIS, March 3. 

. Cocoa—(FFr par 100 kg): March 1330- 
1340. May 1330-1394. July 1400 6.d. 
Sept 1485.147a Dec 1436-1460. March 
1440-1470. May 1450-MOO. 

Sugar—fFFr per tonne): May 1606- 
1908. July 1575-1530. Aug 1991-1598, Oct 
1617.1620. Not 1615-1820. Dec 1680- 
1868. Men* 1779-1796. Mey 1835-1850. 


BASE METALS 

BASE-METAL PRICES ware generally 
firmer in qcrist trading on th e London 
Metal Exchange. COPPER moved 
narrowly and dosed st £1135. while 
LEAD wse finally £306 and ZINC £464. 
the latter tallowing Commission House 
buying. NICKH. rose strongly on 
rumoured producer covering which 
lifted thrse months to s day's high ol 
F3145 before s close of £3142.5. 

COPPER 


SILVER 

Silver was fixed 6.1 p an ounce 
lower lor spot delivery In tha London 
bullion market yesterday at 725.Ip. 
U.S. equivalents of the fixing levels 
were: spot 510342. down 5.5c; three- 
month 511.176. down 7.2c: six-month 
51141. down 5.9c: and 12-month 
511-89. down 5c. Tha maul oponed at 
72B-73«p (511-00-511.10) ond closed 

at 720-723p (SI0.90410.96). 


High Qrdef £ 


, a.Hk f«-ori p.m 7 Tor 
COPPER I Official | — JUnofflolal| —t 


Cash_HOO-1 M.6l 1100.5 +8.75 

8 months 1154-.6 U34-.S +4.76 

Settlem'tJ 1101 V431 — j- 

CaUradu! I ! 

Cash..108»v5 +7 1083-6 +6.75 

5 months; 1114-.5 +L76 1114-5 .*6 
Settlem t: 1083 -A .+7 \ — I 

U-5. Prod J - 1 - t *79-83 l . 

Amalgamated Metal Trading reported _ - 

that in the morning cash Higher Grads UUUUA 


SILVER j Bullion 
per j fixing 
troy oz. j Price 

+ Ol] l—M.E. + or 
— 1 p.m. | — 
lunornc'l | 

Spot-.I786.ZOP ; 

5 months.7**4^0p } 

6 months. 765^Bp . 
12 month s798.05p , 

-5.10 7240 —I 

-4JO- 744.7SP -1 JS 
-e.Q5i - 
-6.151 — f- 


LME—Turnover 108 (223) lots of 

10.000 ozs. Morning: three months 
741.00. 40.0. 39.5. 41.0. 42.0. 42.5. 
Kerb: three months 745.0. Alt*mean: 
three months 742J5. 42.0. 42.5. 430. 
42.0. 42.5. 44.0. Kerb: three months 
744.0. 43.5. 44.0. 43.0. 42.0. 


traded s( £1101. three months £1133. 
32.5a 33. 33.50. 34. 34.50. 35. 34.50. 
34. C4th0des: Cash £1084. 83. Hires 
months £1114.50. Kerb: Higher Grade: 
Three months £1135. 36. 37. 38.50. 36. 
A Its moon: Higher Grade: Three months 
£1136. 35.50. 35. 34.50. 34. 34.50. 35. 
34.60. Kerb: Higher Grade: Three 
months £1134. 35. Turnover: 25575 

tonnfli. 


TIN 


l a.m. + or p.m. 4-or 
TIN • Official — Unofficial! —1 


High Brtie' £ ti £ I £ 

Cash-. 8815-7 +B-5 8810-5 -16 

8 months 88156 -9 ■ 88105 -15 
Sotticrnf 8817 +7 — 

Standard.! 1 

cash-. ■ 8815-7 +B.5 88105 -15 

3 months 681^6 -2 8810-3 -15 

Settlemt.’ 8817 +7 — !- 

Straits E. *629.58 — — ;- 

Now York_;_ 1 _ 

Tin—Morning: Standard: Cash £8817. 
three months £882a 10. 1 5. 19 . Kerb: 
Standard: Three months £8820. After¬ 
noon: Standard: Cash C8810. three 

months £8815. 20, 18. 15. Standard: 
Kerb: Thrae months £8820. Turnover: 
1445 tonnes. 

LEAD 


i a.m. .+ oti p.m. ;+ o 
i F*n j official ; — lUnoffioiml — t 


! £ 1 £ ‘ £ : £ 
Cash...— 894-.7S +1.87 294-.5 1+2.5 

Smooths *06-5 +1J 306.6 =+2 
Settlem t, 894.76 +1.75 — ; 

U^. Soo t — ■ .• ■a .0. 5-4 1 .. .. 

Lead—Morning: Cash E294. 94.50. 

three months £304. 04 50. 05. 04.50. 
06.50. 06, 06.50. Kerb: Three months 
£307, 07-60. Afternoon: Cash £295. 

three m onths C307, 06.60. Kerb: Three 
months C308. 08. 08, 07.50. 07. Turn¬ 
over: 14100 tonnes. 


ZINC 


i a.m. ,+ or, p.m. i+ or 
ZINC ; Official — |Unofficial, —» 


I £ . £ | £ i £ 

Cash.443.5-3.6 + U 447-0 +6J 

3 months. 4S8-.5 +2 j 462.5 3 +5J 

SetHem'b 443^ +1A . — j . 

Prlmw'tr — 1 .1 -40..7B 1 . 


Zlno - M orning: Three months £458, 
6750. 58. Kerb: Three months £458. 
56.90, 59.50. 61.50, 81. Afternoon: 

Three months £461. 61.50. 62. 62JO. 
63. Kerb: Three months £464, 65. 64. 
63.50. 64. Turnover: 6650 tonnes. 


ALUMINIUM 


Alumlnm a.m. :+ or* p-m. |+ or 

j Official r — jUnofflcial, —t 


I g £ ■ £ I £ 

Spot.! B78-BO 878J80J+4.B 

3 months' 906-7 j+4 * 907.55 ti* 


Aluminhim—Morning: Three months 
£906. 07.60. 06. 09. 0B.50. OB. 07. 
Kerb: Three months £907.50. Afternoon: 
Three m onths £906. 07.50. Kerb: Thrae 
months £907.50. OB. Turnover 13000 
tonnes. 


NICKEL 


NICKEL 

a.m. 

+ or 

p.m. + or 


Official 


Unofficial 1 — t 


3082 5 

i 

+78 - 

5045-55 +81J 

3 months 

3096-7 

+89 . 

31204 ; +B4J 


Nfcfcel—Morning: Cash £3025. three 
months £3086. 80. 90. 85. 90. 95. 37, 
96 Korb: Three months £3100. 10. 
Afternoon: Three months £3110, 20, 15, 
2S. 30. 25, 29. 25. Kerb: Three months 
£3130. 33. 40, 45. Turnover: 2862 

tonnes. 

* Cents par pound, t MS par kilo, 
t On previous unofficial close. 


Futures traded within m narrow range 
end ended tha day at the highs. 
Physicals were largely neglected and 
only nearby positions in the second 
hand market were believed to have 
traded, reports Gill and Duflus. 

lYaafday's. + oft Business 
COCOA Close i — Done 


Xpertonne 


March_ : 1286417 

May.1315-16 

July.1325-26 

Sept.-1338-33 

Dec.il344-46 

March.1S56-5B 

May.. 1366-70 


. - . 1290 77 

.+ 12.0; 1317-295 
■+8.S 1330-12 

+ 10.5 1338 24 
'+10.0 1949-35 
1+10.5 1368-50 
1+9.5 i 1370-61 


Sales: 4.011 (6.695) Iota of 10 

tonnes. 

ICCO—Only price (or March 3; 
86.97 (85.85). indicator prices lor 
March 4: 85.51 (8S-56). 

COFFEE 

Commission houso buying In for¬ 
wards fuelled a firmer market, reports 
□ reset Burnham Lambert. May traded 
at ths contract high before retracing 
slightly in light volume. Additional 
trade buying prompted a steady close. 

COFFEE Yesterday's', 

. Close ,+ or Business 


— . Dons 


March- 1 1673 79 .—3.5 1686-65 

May.™- 1 1666-70 .+ 14,51676 50 

July.. 1570-72 .+21.5 1682 60 

Sept_; 1505-07 ' + 17.01516-95 

Nov. 1458-59 .+B.5 1464-56 

January..: 1411-15 1+4.0 -1416-15 

Mara1373415 J±&5Ji5M45 

Salas: 4.714 (4.841) lots of 5 tonnes. 

ICO indicators price for Mar 2 (U.S. 
cents per pound). Comp daily 1979 
122.20 (121.94): 15-day average 124 09 
024.36). 

GRAINS 

Old crops opened 25p higher, new 
crop whaot 6p higher and new crop 
barley lOp lower. A steady wheat mar- 
hot sow keen all round buying. In the 
afternoon heavy sailing emerged but 
there was some Shipper buying, profit¬ 
taking and short-covering at the close. 
Acli reports. 


WHEAT 


BARLEY 


.Yesteid’ys + or Yast'rd'ys- + or 
Mnth • close — close ! — 

Mar..; 133.85 Lojb 120.35 -+0JB 
May- 136.90 +0.M 121.30 1 - 0.16 

July.' 139.00 +0.25 — ' — 

Sep117.60 -0.05 iio.bo -qm 

NOvj 120.05 —0.05 114JO .—0.30 

Jan...' 125.15 Oja, 117.60 -O.M 

LONDON GRAINS—Wheel: U.S. Dark 
Northern Spring No 1 14 per cent 
April-May 132.95. July 124 50 tranship¬ 
ment East Coast sellers. English food 
tob Apnl-June 133.75. Sept 120 75 
sailers March 131 paid East Coast. 
Maize: French March 150.50 tranship¬ 
ment East Coast sellar. S African white 
April 112.75 sellers. Bailey: English 
feed fob March 123 East Coasl sellers. 
Rest unquoted. 

Business dona—Whaac Mar 134 35- 
3.00. May 137.306.05. July 139.35-8 15. 
Sepl 117.70- 7.65. Nov 120.15-20 10. 
Jan 123.40-3.15. Sales: 588 lots Ol 100 
tonnes. Barley: Mar 120.65-0 35. May 
121 90-1.30, Sept 111.25-10.90. Nov 
114.20 only. Jan 117.50 only. Sales: 
157 lots ol 100 irmnes. 

HGCA-—Locational ex-farm spot 
prices. Feed barley: S. East 119 90. 
W. Mids 116.80. N. West 118.90. The 
UK monetary coefficient for the week 
beginning Monday March 7 Is expected 
to change :a 1.010. 

HIDES 

HIDES—Manchester. Second clears. 
Ox: 11-35.5 kg. 69-2p a kg (67 5p with- 
drawn): 26-30 5 kg. 7S.2p a kg (74.0p 
withdrawn): 22-25.5 kg. 85.5p J kg 
withdrawn (86 4o withdrawn). Light 
cows: 25.5 kg. 82 4p a kg [82 4p). 


POTATOES 

Pneea fell in line with easier Dutch 
markets, but further profit-taking in 
April limited the fsIL reports Coley 
and Harper. 


■Yostard'y: Previous 

, Business 

Month ctase • 

close 

1 Done 

£ per tonne 


April ..J 69.50 

70.00 

89.C8-S9.0a 

May 74.90 

76.00 

. 7S.M-7S.t9 

Nov_ 1 66.40 

67.60 

6a jo 

Feb..■ 77.60 

7740 

17750 


Turnover 436 (479) lots of 40 tonnes. 


RUBBER 

The London physics! market opened 
about unchanged. attracted tittle 
interest throughout the riey and closed 
quietly steady. Lewie and Prat 
reported e March fob price lor No 1 
RSS in Kuala Lumpur of 2280 (seme) 
cents s kg and SMR 20 223.0 {217.5). 

No. 1 !Yesterdys! Previous ^ Business 
R.&S. close | does Done 


£ p er forme 

Apr._707-718 [707-715 ; — 

May..715-719 f703-7D8 ■ — 

Apl-Jne 714-718 702-704 717-715 
Jly-SepL740-742 730-731 743-730 

Oct-Dec‘785-766 ,752-754 767-760 
JenMoh 789-790 [776-778 ■ _ 

Apl-Jne B15-S14 .H00 B02 804 
Jfy-Sept'638-837 1824-625 — 

O ct-Dec B60-B62 )845850 _ 

Sales: 100 (193) lots of 16 tonnes, 
nil (nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
were: spot 72.00p (71.00p); April 

74 OOp (73J25p): May ?8.00p (74.00p). 


SOYABEAN MEAL 


The market opened unchanged In 
dull conditions, report* T. G. Roddick. 
Prices steadied on mixed buying before 
easing late in the day. 


''•Voiterby's’+or Business 
| Close i — Done 

j £ j , 

per tonne 

April. ! 144.50 44.fi —0.26 14EJ00-443O 

June .• 145J44S.5 —0 JO 148.T0-45J0 

August.• 146.40-46.7 +0.05 147JXL46.50 

October_I 150^451.0—0^5 — 

Dec-.' 1H.20-M.6—O.701WJ0 

Feb.■ 160.06-604 -OJ5 — 

April.! 100.00-U A —OAO — 


Seles: 39 (S3) lots of 100 tonnes. 
SOYABEAN OIL—Ths market opened 
unchanged and remained at these levels 
In featureless conditions. Close (U.S. S 
par tonne): Volumes of 25 tonnes (56) 
today 0 (0 calf). April 400.00. 405.00: 
June 413.50. 417.00: Aug 424.00. 430.00: 
Oct 434.00. 439.00: Dec 442.00, 453.00: 
Fab 452 00. 464 00: April 4624)0. 475.00. 
(All untraded). Salsa: 0 (56) lots ol 
25 tonnes. 


SUGAR 

LONDON DAILY PRICE—Raw sugar 
£106.00 (£104.00) a tonne df March- 
April shlpmsnL White sugar £142.00 
(£139.00). 

The market quickly rallied by about 
£1.50 from overnight levels and there¬ 
after consolidated the higher quotations 
In quiet trading condmona. reports C. 
Czamikow. 


No. 4 Yesterday! Previous , Business 
Con- . close close done 
tract ! 


£ per tonne 

May ...:11SJO-1268' llf.40-I1.50 113.00 11.25 
AUB....M20JS-20.40 119.SQ-IB.28 120.15-19^5 
Oct J6-2S.40 12B.40-2MO 120.75 25.S0 
Dec. JlS1.76J2.0O-151.00-31.26 152A0 51 JO 
March 141.40-41.40’ 140.50 40.40 141^5-41.26 
May.- 144.D0-4B.00i 1400-45.00, _ —__ 

. Salas: 2,097 (1.631) lots ol 50 tonnea. 
Tate ind Lyls delivery price for 
granulated basis white sugar was 
£405.90 (sameje tonne lor home trade 
and £ 211.00 (£ 208 . 00 ) for espon< 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 

Caribbean ports. Prices far March 2: 

Daily one* 6.15 (5.96): 15-day average 
6.44 (6.46). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (m order, buyer, seller, 
business). New Zealand cants per kg. 
March 356. 377. 363-362: May 376.387. 
378-376: August 407, 410. 410402: Oct 
415. 420, 418-413; Dec 425, 432, 429- 
422: Jan 430, 435, 431-424; March 436. 
440, 437; May 446, 450. 448-437; Aug 
456, 4E0, 456. Sales: 75. 

SYDNEY GREASY WOOL—Close in 
order: buyer, seller, busmans). Aus¬ 
tralian cents per kg. Mer 532.6. 534.0. 
533 0-532 0: May 653.5. 564.0. 550 0- 
550.0: July 567.0. 567.0. 568.0-565.0; 
Oct 557.0. 558.0. 557.0-555.0: Dec 6G3.0. 
564.0. 565.0-552.0' March 571.0. 574 a 
574.0-572-0: Msy 579.0. 580.0. 5/9 0- 
578.0: July 585.0. 590.0, untraded- 
Seles: 77. 


COTTON 

LIVERPOOL—Spot and shipment sales 
amounted to 731 tonnes. Major trans¬ 
actions were recorded, with consider¬ 
able interest In a wide vanoiv ol 
growths. Beth North and South Ameri¬ 
can styles were sought, while deal¬ 
ings continued on a large scale in 
Middle Eastern, particularly Russian 
and Turkish, as well as West end 
Central African supplies. 

MEAT/FISH 

MEAT COMMISSION — Average fat- 
atoeb prices at representative markets. 
G*—Cattle 92-S1p per kg Iw (-075). 
GB—Sheep 177.ep par kg est dew 

NEW YORK. March 3. 

The Opec meeting in London con¬ 
cluded with a statement by the Saudis 
that they would bo willing to comply 
with a quota of 5.5m bariols. which is 
lees than they indicated they would 
accept earlier, but significantly more 
than the 4m barrels or less produced 
currently. This statement appears to 
have bearish implications and was 
accompanied by lowor gold prices and 
a mixed silver market. The precious 
moists still have not fully resolved the 
pressure of forced maigi n liquidation 
■ndicabng further potential weakness 
in the market. Copper reluctantly 
followed gold on technical selling and 

commission house liquidation, finishmi 
modorntely lower; trade buying and 
position trading offset the downside 
pressure. Cocoa trading was very light 
with rrndo and commission house 
inquiries absent: the moderate advance 
was due mostly to arbitrage buying. 
Coffee pnees advanced moderately on 
light support based on quota cut 
expectations. Sugar prices sold off 
slightly on a praxato estimate ol bcut 
plantings showing only a nogU-j.blC 
decline in 1983. Lete selling m the 
gram markets generated by pioln- 
takmg and local liquidation lolt the 
soyabeans end the grama unchanged 
to fractionally higher, reported Homold 
Commodities. 

(-0.41). GB—Pig s 68.09p per kfl Iw 

WfcW TUKK 



SILVER 

5,000 troy oz. cants/troy oz 







Close 

1088.0 




—Scotch killed sides 77.8 to 83;3. Veal 

COCOA 

10 tonne*, s/tonnes 


March 

1096.0 

W7S.0 

1072.0 

—Dutch hinds and ends 135.0 to 139 0. 
Lamb—English small 79.0 to 85 a 
medium 73.0 to 79.0: Scotch heavy 63.0 
To 73.0: Impound: New Zealand PL new 
season 62 5 to 63.0. PL old season 49.5 
to 50.0. Pork—English, under 100 lb 
33 0 to 50.0. 100-120 lb 44.0 to 49.0. 
120-160 lb 35.3 to 46.0. 

March 

tor 

July 

Sept 

Dec 

March 

1769 177S 
1830 783S 
1859 1863 
1875 1884 
1881 1995 
1915 1925 

1760 

1804 

1837 

I860 

1875 

1915 

1767 

1794 

1829 

1843 

1858 

1900 

May 

Julr 

Sept 

Dec 

Jan 

March 

1094.0 

1102.0 

1118.0 

1134.0 

1158.0 

1166.0 

1162.0 

1096.0 

1112.0 

1130.0 

1147.0 

1177.0 

11BS.0 

1210.0 

1064.0 

1067.0 

1105.0 

1122.0 

1150.0 

1160.0 

1185.0 

1078.0 

1087.0 

1104.5 
1122.0 

1148.5 
1157.2 
1174.7 

COFFEE 

- C ■* 37.000 lb. 

cante/lb 

May 

1196.0 

1220.0 

1220.D 

1200 0 
1212.0 

1192.2 

1209.7 



Close High 
125.02 125.99 
122.31 122.90 

Low 

125.30 

122.16 

Prev 

125.25 

121.79 



INDICES 

May 





July 

120.64 120.95 

120.35 

120.22 

LIVE CATTLE 40.000 lb. csnta/lb 

FINANCIAL TIMES 

Mar. fl . Mar. 1 M'Ut ago Y'ar ago 

860.18 259.01 254.89 I 242.14 
(Base: July 1 1052-100) 

Doc 

March 

May 

July 

11&£0 116.90 
114.15 114.16 

112.13 111.00 

108.B8 109.00 

116.26 

113.90 

111.00 

108.75 

116.10 

113.63 

110.75 

108.60 

April 

June 

Aug 

Oct 

Dae 

Feb 

Closa 

85.70 

65.90 

63.80 

61.50 

High 

66.12 

86.30 

84.25 

61 JO 
8280 
62.56 

Low 

65.55 

65.65 

83.70 

61.45 

Prev 
65.87 
66 £2 
63.95 
61.55 

REUTERS 

COPPER 

25.000 lb. cents/lb 


62.50 

62.30 

62JD 

6245 


March 


LOW 

Prav 

UVE HOGS 30.000 lb. centa/lb 


1713.6 1TOB.I 1671.0 1584.* 

(Base: September 18 1931-100) 

MOODY'S 

MerTl! Mar. 1 Mth ago Y’ar ago 
1036.2 1027.3 1073.3 991.1 

Apnl 

May 

July 

Sept 

Dec 

Jan 

March 

May 

July 

76.60 — 

77.35 78.35 

78.75 79.80 

80.00 81.25 

81.55 82 80 

82.05 83.00 

83.05 84.40 

84.05 85.26 

85.05 86.20 

77.25 
78 60 
80.00 

81.50 
82 60 

83.50 
83.90 
86.10 

76.86 
77.60 
79.00 
BO JO 
81.85 
82.35 

83 JS 

84 J5 
86.30 

April 

Juna 

July 

Aug 

Oct 

Dec 

Feb 

April 

Ctaaa 

51.95 
64.37 
64.62 
52.75 
48.20 
47 60 

47.96 
46.60 

High 

52.85 

65.10 

55.30 

63.40 
48.70 

48.40 

48.30 
<7.00 

Low 
51.80 
54 JS 
54.50 
62.55 
48.00 

47.60 
47.90 

46.60 

Prev 
52.60 
54.85 
55 00 
53.07 
48.50 

47 £0 

48 JO 
47.00 

(December 31 1931-100) 

DOW JONES 





MAIZE 

bushel 

5.000 




COTTON 50.000 lb. cants/lb 



Dow , Mar. , Mar. Month); Year 
Jones > 2:il ago | ago 

Spot 138.23 135.78 147.07il2S.25 
Fuf re 1140.94:139-21 131.78 151.45 
(Beta: December 31 1974-100) 

March 

May 

July 

Oct 

Dec 

March 

May 

Close High 
71.45 71.85 

70.95 71.53 

70.50 71.00 

68.70 59.30 

68.62 6900 

69.95 70.00 

70.76 — 

Low 

71.08 

70.50 
70.05 
68.80 

68.50 
69-96 

Prev 

72.00 

71.48 

7090 

68.80 

68.55 

69.75 

70.65 

71.40 

March 

May 

July 

Sept 

Dee 

March 

May 

ClDM 

280.4 
289.0 

294.4 
290JS 

289.4 
299.2 

306.4 

High 

280.4 
ZB9.0 

294.4 

290.4 
289.8 
299.2 

304.4 

Lew 

277.6 

286.6 
292.0 
288.6 
287.4 
2SJJ. 
304.6 

Prev 
277 6 
287 8 

293.4 
289.6 

288.4 
298.2 

305.0 





PORK BELLIES 38.0 00 lb. 

centa/lb 

GRIMSBY FISH—Supply good, 

demand good. Prices at ship's side 
(unprocessed) per stone: Shell cod 
£4.00-4.60, codlings £2.60-4.00; large 
haddock £4.60-5.20, medium £4.00- 
4.80, smell £2.50-3.30: targe plaice 
£4.60-4.90. medium £350-3 80, best 
ameir £3 00-3.70: lemon solo (small) 
£5.00-6.00: Berthe £1.30-2.10. 

1 GOLD 100 troy 02 . 5/troy oz 


March 

May 

July 

Aug 

Feb 

March 

May 

July 

Close 

High 

Low 

Prev 

March 

April 

May 

June 

August 

Oct 

Dec 

Close High 
430.3 434.0 

433.0 437.3 

436.0 — 

439.0 443.0 

445-3 449.0 

451.8 466.0 

458.5 460.5 

Lew 

428.5 

430.5 

438-3 

442.fi 

450.5 
456 0 

Prev 

433.5 
436.0 
439.0 
442.0 
448.3 
454.B 

461.5 

7220 

73.37 

73.15 

71.47 

62.95 

61.90 

64.05 

64.00 

74.65 

75.85 
75.50 
73.60 

64.65 

63.85 
66.00 
65.00 

72.07 
73.37 
72.90 
71.15 
62.65 
61 £0 
64.06 
64.00 

74.07 

75.37 

74.80 

72.97 

63.92 

62.95 

64.15 

64.55 

COVENT GARDEN—Prices for the 
bulk, of produce, in sterling per 

April 

Feb 

472.5 476.0 

465.4 470.0 

470.5 

464.5 

475.5 

488.4 

SOYABEANS 5.000 bu mkt, canta/MNb- 
bumhel 

stated. Imported Produce—Ortaniques 
—Jamaican 8.00-9.00. Mandarine*— 
Spamn: 4.40-5.20. Karas—Spaniel 
5.00-5.50. Wilkings—Speme: 4 80-5.-10. 

August 

Oct 

Dec 

487-3 491.0 
495.0 — 
602.9 608.0 

488.0 

504.0 

490.3 

498.0 

5QS.9 

March 

May 

July 

August 

Sept 

Nov 

Close 

672.0 

688.0 

598.4 
603 0 

605.4 

High 

572.0 

686.4 

599.0 

Lew 
567.0 
rat? ? 
595.0 

Prav 

568.0 

5844 

597.2 

Satsuemee—Spams: 10 kg 5 00-5 50. 
Minneolits Jaffa: 4.80-6.50 according 
to sloe. Temples—Jaffa: 4 50-6 20. 
O ranges—Spams: Navels 4.50-5 50: 

Jaffa: Shemouti 40 5.50, 50 5 70, 60 

6 20. 75 6.40. 88 6 50. 105 6.2S. 123 

HEATING OIL 42.000 U.S. gallons 
cenis/U.S. gallons 


603.0 

806.0 

617.0 

82B.4 

642.0 

653.0 

5994 

602.4 
6130 
626.0 
638.8 

650.4 

602.4 
604 0 
6154 
628 0 
641.0 
652.0 

April 

May 

Juna 

71.98 72.40 

7032 71.10 

70.44 70.55 

70.85 

69.45 

69.25 

71J8 

70.62 

70.34 

Jan 

March 

May 

628.0 

640.4 

651.4 

6 25, 144 5 10, 168 5.90: Moroccan. 

Aug 

71.25 71.25 

70 JO 

70.80 

SOYABEAN MEAL 100 tons- S/ton 

9 kg 2.60-3 80: Spams: tray 5 kg 25.-50 
1.80-2 40: Jaffa: canon 4 00-5 50. Grape¬ 
fruit—Cyprus: 27/56 3 00-4.00: Jaffa: 
32 5.00. 36 5.20. 40 5.30. 48 5.40. 56 

4 60. 64 4.30, 75 4.10. B8 4.00, Ruby 

3 570-7.00: U.S.: Ruby 6.50-9 00 accord¬ 
ing to alee. Apples—French: 19 kg 
Golden Delicious 5.00-7.00. Starkcriin- 
aon 4,00-6.00. Granny Smith 5 50-7 50: 

Sept 

Oct 

Nov 

Dec 

71.75 71.75 

72.75 72.00 

73.50 73 50 

74.06 74.00 

71.00 
71.75 
72.50 
73 JS 

71.75 

72.50 

72.25 

74.00 

March 

May 

July 

August 

Sept 

Oct 

Close 

189.7 
174.6 

177.8 

179.3 

181.3 
182.0 

High 

170.0 

175.0 

178.2 
179.6 

181.3 
183.0 

Low 
168.8 
173 5 
176.5 

Prav 

168.9 

174.2 

177.6 

SUGAR 
cents/lb 

WORLD "11 ’ 

112.000 lb. 

180 5 
181.5 

181.0 
182 0 

May 

Close High 

C.» 6.48 

Low 

5.28 

Prev 

6.38 

Jen 

168.0 

188.0 
188 0 

186.0 

188.0 

186.7 

1885 

U.C. Red _ Delicious 9 50-12 50: 

July 

6 69 6.75 

6.5G 

6.67 

SOYABEAN OIL 

60.000R] 

. cents/lb 

Sparton 8 00-8.80. Pears—Cope 

Williams Bon Cretien 33 lb 5.50-6.50. 
Beurre Hertfy S 50-7 00: Dutch: Cornice 
14 lb 4.20. Conference 12 kg 6.60. 
Italian; PesMcrassana 12/14 lb. per 
lb 0.10-0 18. Peaches—Chilean: tingle 

Oct 

March 

May 

July 

7.17 * 7.33 
8.21 8*3 
8.48 B.56 
8.75 8.85 

7.14 

8.15 
8.44 
8.70 

7.22 

8.22 
8.49 

8.71 

March 

May 

July 

Auguet 

Closa 

16.85 

17.15 

17.52 

17 64 

High 

16.85 

17.20 

17.SS 

17.70 

Low 
16.72 
17.08 
17 44 
17.58 

Prav 
16 77 
1717 
17.53 
17.68 

■*1ATINUM 60 tray oz. S/tray oz 


Sept 

Oct 

Dec 

Jan 

March 


17 66 

17.73 
17 85 
lfi.12 

18.30 
IB. 60 

17 80 

layer tray 8.00-9.00. Nectarines— 
Chilean: smalt-layer trays 8.00-9 00. 
Cape 3 00-3.50. Grapes—Cape: Dan 
Ben Hannah 5.80. Blen Donne 6.50. 

March 

April 

Close High 
406.4 409.5 

406.4 411.0 

413.4 41S.0 

420.9 422.0 

428.4 430.0 

Lon 

40S.0 

406.1 

411.0 

418.0 

428.0 

Prev 
406.2 
40BJ 
4128 
420 4 
427.9 

IB. 20 
16.30 
18.61 

18 25 
18.36 
1B.64 

IR *1 

18.62 

Waltham Cross 7.00, Alphonse 6 26. 
Brazilian: 9 lb Italia 8.00: Chilean; 
Thompson 5 kg 11.00-12.00. Straw¬ 
berries—Israeli: B oz 1 OO: Portuguese 

S oz 1.00. Plums—Cape: Elderado 2.50- 
4 00. Ruby Nel 2 85-4 00. Harry Pick 
atone 2.50-5-00. Red Sun 2.50-4 00. 
President 3.50-4.00. Sungold 3.50-5 00, 
Kelsey 3.00-4.80. Melons—Capo: white 
6.SO-7DO. yellow 7 00-9 00; Spanish- 

Tel’ 

Jan 

WHEAT 

bushel 

5.000 

bu mun 

. cents/BOJb- 

April 436.8 440.0 43S.5 

SPOT PRICES—Chicago loose 
IE 50 (17.00) cents per pound, 
ind Harman silver bullion 
(1066.0) cants per troy ounce. 
Yotfc tin 617.0-18.0 (614.0-1B.0) 

435.4 

lard 

Handy 

1087.0 

New 

cents 

March 

May 

July 

Sept 

Dec 

March 

Close 
314.0 
327 Jt 
338.2 
348.4 
366.0 
3782 

High 
315.2 
3282 
339 4 
3496 
367J 
37B.4 

Low 
312 2 

325.2 

336.2 
346.4 
364.0 
377.0 

Prev 

312.4 
325.6 
3362 

346.4 

363.4 
376.2 

sirean 15 hg 14 00-15 00; Brazilian 1 










15 kg 11Q0-14.00. Pinoapploc—Ivory 
Coast. 20s 0 40. 12X 0-55. 12 B 0 70 

Gs 1.00; Ghanten: each 0 90-1 20 
recording to sue: Kenya 6s 130-1.50 
Bananas—Colombian: 40 lb hoses 9 60 
Avocados—Israeli: 2 50-3 80: Canary: 

3 00-3 50. Paw Raw*—Brazilian: 7 00 
Kiwifruit—New Zealand' 8 00-8.50: U.S.: 
8.00-8.50. Mangoes Brazilian: 7 00- 
7.60: S. African: 5.00-6 50. Asparagus— 
U.S.: per lb 1 50-2.00. Fennel—Italian: 
20 lb 4.00-5 00. Sugar Peas—U S.: 
10 lb 12.00: Moroccan: 7 lb 5.50-6.CD. 

English Produce: Apples: Per pound, 
3ramloy 0.06-0 16, Cox 0.12-030, Ida 
Rad 0-08-0 10, Russets 0.14-0.20, 
Spartan 0 08-0 12, Crispin 0.06-0.10. 
Rears—Por pound. Conference 0.12- 
3 25. Comice 0.10-0 25. Potatoes—Per 
bag 2 20-3 DO Mushrooms—Per pound, 
open 0 50-0 70. rinsed 0 40-0.80. 
Lettuce Per tray 1 60-2.40. Onions— 
Per 55-lb 1.80-2 80. Pickling Onions— 
Por 55-lb 2 00-2.50. Cabbage* Per 
25-lb 1.00-1.50: per 28/30-1b white/rad 

1.50-2.40. Greens—23-lb. Kent 1.80> 
2.50; Cornish approx 35-lb 3.50-4.00. 
Brussels Tops—Per 28-lb 1 50-2.00. 

Sprouts—Per 20- lb 1.00-2.00. Carrots— 
Par 28/28-lb 1 JO-1.60. Turnip*—Per 
38- lb 1.00-2.20 Swedes—Per 28 1b 

0 . 80 - 1 . 20 . Parsnip*—Par 28-lb 1.20-1.60. 

Leaks—Per 10-lb 2.00-2.40, Cauli¬ 

flowers—Kent. 12a 2.00-5 00, Rhubarb 
—Per pound. Yorkshire 0-26-0 30. 
Cucumbers—4.60. Tomatoes—Hot¬ 

house, per pound 0.36-0.55. 
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BRITISH FUNDS 


1<«2H3 
Hgb la¬ 


sted. 


Pne* 

I 


• itl Tali 

- | M. | fed 


“Shorts” (Lives up to Five Years) 


100% 
104*11 
1011 . 

98% , . 

w 8l 


|Tr*«irv9*«oe *83 — 

Exch. 13%pc"a3. 

Em*. lOpc 1983. 

kund.rai S%pc-82-Mtt 
Exch. 13>«pcl98d ... 
iLrehegurr 14pc. 1984-] 

Jpe 1984. 

It reason. 12pc 1984 . 
Treasury 15oc 1985.. 
Ertti 12pc Cnv •at. .. 
Treasury 3pc 1985 .. 

[Treasury l]*rocl98S.. 
Treas S’wpeCrtv *85 
Exch. 12>«pc 1985.. 
Erch lUtfic *86..— 

[Trees wv 3ec 198b... 
[Treasury ICpc "8b..... 
Treasury PafcWM*. 
Treas. 12WBbCiw .. 

Each. Mpe 1986. 

Exch. 13%pc 1987- 
Excheauer 2%pcV»7. 
,E«dt. 10%pc 1987 
E* KB^WAfOOUJ 

MU [Treast»v jpe 1987.... 


h-reas. 12pc 1987. 

|Tr»«rT 7Voe "8588t| 

Five to Fifteen Years 


lSi.* 1 

SKI 

100 H 

3«st|+% 
-A 


iSK 1 


A 

w 

10Z 1 * 

951* 

107*4 

1071, .. 

losuha 


84 

97%TO 

§ 

Mgfri 

90% 


102V 
B1 
99 

ion 
85% 

117*4 
112 

Sb 

% 

116% 

102*4 

112 % 

118% 

116*1 
811, 

124% 

128% 

119% 

115*2 
96% 

113% 

66% 

103% 

116% 

127% 

97 
133 
120 
63% 

124 
105%, 

uztl&i 


Exch 10%pc ‘88. _ .. 
Transport 3pc "78-88 

[Treas. 9%pe "88. 

[Treason! ll'ppt logo 
[Treasiry 5pc "86-89.. 
Treasury 13pc 1990PJ.. 
. Each. 12*jpc 1990.... 
10% (TreasieySUpc "87-90tt 
Treasury ll**pel99L. 
FmJrng 5%pc 87-91tJ 

'Etch, llpc 1991. 

81 * (Treasury 12%pc"92»- 
[Treasury lOpe 1992.. 

Exch. 12*4PC "92. 

Etthwwr LiijpeTW 
treasury 12ijpe-93» J 
+i*idirvj6pe 1993a., 
rr.easury 13%0C 1993d 
'Tr««ay 2«2PCM#? 
[Exchequer 13*jpc 1994 
. Exch. 12*20C 1994 .. 
66% h;reas^y9pc-94tt - 
[Treaswy 12pe "95..... 

[Gas 3pc "90/95 —. 

Exch. 10>4pc 1995— 
(Treasure 12%pe *95tt- 

. . [Treas. 14pc "96_ 

66% (Treasury 9pc*9?l96tt 
Treasury 15*4PC "%a 
iExebeowr 13%pc '%tt- 

(AedfnpMa 3pc 198696 
[T rrasury 13%PC "97a. 
Exchequer 10%o« 1W 
Treasury 8% pc 1997a 
Eedt. I5pc 1997..... 


100 

81 

9S% 

99% 

80% 

107% 

102>*ro 

89 

101 % 

107% 

93% 

103%®] 

73*4 

116 

Z17%rf 

U5>a 

% 

104 

62% 

94% 

U6% 

ss 

116 

58*4x1 

113% 

95% 

85% 

128 


Over Fifteen Years 


54% |Tre«ir»WtPe , 9M8tt. 
99% Treas. 15*^C"98«_ 
7B% Each. 12pc 1998.. ... 

66 rreasixv9i^c 1999a 
81% Exch. 12%pe 1999..- 
71% Treasury 10%pc 1999. J 
82% Treas. 13pc20Q0..... 

89 Treas. 14pc "98-01... 
76% Exch. 12pe "99-02 
85% Treas. 13%oc 2000-03. 
78% Treasiryll%pc *01-04 
44% Funding 3%pc "99-04 
11% Treasury 1*2* "03-05, 
59% Treasury 8pc"02-0btt_ 
75% Treasury II fex 0307. 

90 Treas. 131 jpe *04-08 
44% Treasury 5^xOB-UU. 
55% Treasury 7%pc‘12-156. 
81% Exch. 12pc 13-17 _. 


74% 

iS* 

98% 

114% 

121 % 

107 

118% 

“S% 

114% 

K 

1X7% li 

*w 

113*2 


929 
1327 
10 04 
566 
11.17 
1353 
318 
1175 
14.01 
1154 
351 
1156 
903 
1X96 
1158 
343 

1175 

a.es 

1142 

13.02 

12.51 

2.98 

1077 

1072 

717 

359 

1176 
853 


10.86 

373 

1025 

1157 

654 

1250 

3209 

946 

1179 

744 

1140 

12.03 

10.74 

1189 

1254 

1187 

820 

1226 

1257 

12.23 

1189 

1020 

1168 

486 

1101 

1177 

1256 

1027 

1229 

1183 

509 

1182 

1102 

1029 

1222 


958 
1209 
1145 
1057 
11.48 
1095 
1157 
1188 
1156 
1172 
1107 

7.82 

1128 

10.13 

UK 

1159 

959 

1020 

10.83 


10.45 

10.80 

1052 

8.98 

11.47 

1089 

729 

1049 

10.92 

980 

7.65 
1088 
1055 
1156 
1154 

750 

1119 

1002 

9.66 
1141 
1130 

719 

1129 

11.13 

926 

750 

1140 

10.15 


1136 
751 
1126 
1163 
956 
1176 
1179 
1082 
IX SO 
991 
2265 
)1 64 
1124 
1172 
11 S3 
1160 
1021 
11.71 

1167 
1179 

1168 
1078 

1156 
7.97 

1130 

11.40 

1168 

10.79 

1163 

11.46 

am 

1147 

1157 
1081 
1171 


1048 

1156 

1132 
10SS 

1133 

nos 

1155 

11.49 

1122 

1143 

1100 

965 

1114 

10.43 

11.06 

1159 

10.03 

1054 

10.78 


Undated 


27% IConsds 4pc.. 

26% Wfolpan3%pc#_ 


Com. 3%pc "61 Aft. _ 

Treasury 3pc 66 Ah.. 

27 117% Consols 2%pc- 

26% | 17% Treasury 2*jpc- 

Index-Linked & Variable Rate 

100%[ 99% |Treas. VaroMe "83..| 


37% 

34% 

38%*! 

28*2*1 

23%*1 

23bJ 


1084 

20.451 

9.09 

20.43 

1065 

10.78 


. 


108% 95 Treas. 2pe 11-88 

112 93 Do. 2pc IX "%- 

103% 93% Oo 2%pc l.L 2001. 

102% 95*2 Do. 2%pc l.L 2003. 

107 86% Do. 2pc l.L 2006— 

103% 96 Do.2%pct.L2009 

110 90 Do2>2SK I L 2011.. 

6M 59% a>2Jycll2016£UU-. , , 

Prospective real redemption rate on proiraed irdlaiam ol 
(1) 10*% and (2) 7% 


i 
♦% 
+** 
60%J+% 


1.88 

2.40 

242 

259 

255 

257 

257 

235 


258 

252 

2.51 

2.48 

543 

2.45 

244 

2.43 


I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116% 

130 

108% 

30*4 

109 

111 % 

101 % 

Bft 


102 % 

104% 

5Si 

104% 

81% 

89 

114% 

100 %' 

31% 

104% 

99% 

;r. 

8*\ 

87 

26% 

10®j 


98% 

83% 

93*j 

167 

80 

S5 

402 


99% 

86 

77% 

» 


[Auslrafia I3*jpt 2010 . 
luelrrBS 11 k L»aXB- 
Finiand 14*jpc Ln 19861 
M-fcn On tt U*#t 20B| 
lnt.Bai*13*iPC 1986 J 
Oo. 14pcLn 1987... 

[Mrx 16*jpe 2008. 

N.Z. 14*4pc 1967. 

(Sweden 13*apc 1986 


108% 

"70*2 

106% 

26% 

104* 2 

107 

79%id 

107*4 

1M% 


12.61 

12.08 

1365 

13.12 

12.92 

13.08 

2086 

1329 

1295 


CORPORATION LOANS 

8S Bath ll*«pc 1985... 

89% Dmalwi 12*«c 1985. 

87 Burnley Upc 1987 ... 

81% Cardrtf llpc 1986. 

94% G.LC. l>*4pc 1984... 

53% Do 6%pc 96-92. 

67% Herts 6%pc 1985-87 
85 Leeds I3**c 2006... 

87% Lnenunl9%pc *80-84 
21% D 3%pc Irretl . . 

951; Lon-Coro U%pc "83 
82% Do 9%pc *84-85— . 

78% LCC 5%pc -82-84. 

64% 00.5*^-85-87... 

56 Dob'apc -88-90 .... 

19% Do. 3pc -20 Ait. 

90% Sunderland 12*«pc 1984 

COMMONWEALTH AND 
AFRICAN LOANS 


99% 

101 % 

102 

7S 

85% 

114 

98»i 

28% 

101 % 

96% 

93% 

81% 

70% 

Z4*xm 

101 % 


U54 

1251 

1266 

,1123 

11299 

901 

7.93 

1242 

9.90 

1258 

J3.09 

958 

5.87 

6.73 

8.69 

1240 

12.10 


85*, 

Aim. 6pc 198183 .. 

97% 


62« 

57 

N Z 7%pc 1988-92 . 

75** 


9.77 

746 

Do 7iroe*8>86.. . 
5 RW4 »*.<pc Non-Av. 

3 


840 

136 

162 


— 

SB 

Do 3%pc8M5Asstd 

76 ol 

♦2 

461 

12 

Do dljoc 87-OJ Av.M. 

46 


1031 

118 

Zxntubwv Am (UOOn) 

368 

t) 

— 


I2J7 

1259 

1205 

13.18 

11.75 
1157 
23-41 
1203 

12.76 


1155 

1167 

1254 

11-66 

3X04 

1126 

1L07 

1254 

11.07 

1135 

1074 

1040 

10.92 

UZ7 

1139 


11 3* 
1188 
1144 

1540 
17 00 
19 70 


LOANS 

Public Board and Ind. 

75 I. I 6 73 | 1066 
3341»% I 9 05| U72 


77% ! 57 % IA-kic -..11.5pc "5M91 
38 f 2a% |Mri wn 3pc - B'.... ! 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Friday March 4 1983; 

FOOD, GROCERIES—-Cent. 


HCffi 


LOANS—Continued 


1S8ZA3 
Hrga un> 


Free 

t 


I* erj raid 

I - I int } Rr 


103% 

94% 

103% 

105 

106 
108% 

83 

791- 

90 

B7% 


101 % 

102 % 

107% 

102 % 

102 % 

102 % 

102 % 

101 %, 

101 

101 % 

100 % 

99% 

100*4 


95% 

SO 

821, 

78 

78 

82 

54 

53 

63 

57,1 


99% 

99%, 

iod4 

100 % 

100 % 

99*,J 

98% 

99% 

98% 

98 

99% 


Financial 

FFl 14pc*83..I 


102 

*% 

13 72 

94% 


6 76 

100 

*1 

10 69 

ZOO 

*1 

1121 

109 


1197 


+% 

*% 

1153 

990 

71*>m 

*% 

10 14 

82*2*1 


10.91 

7B%m 


1X31 


Do.9pc-A""9lJ94... 

Do. 8%pcLn.-92-97 

Building Societies 

Nai'aide 14%«b 143XS 1IKM 
Do. 14%pc 4 4.83 100% 

Do.l4%pc2S463_ 100% 

Do. 13%ic 23.553. 100* 2 

Do. 13\&C 13 653 200% 

Do. 14pc4 7.83. 100% 

Oo 154 pc 25.7.83. 100% 

Do.U%ocl3R 63. 100% 

Oo. U%pc 30.8.83 100 

Do. U%pc 310.83. 100%sl 

Da 9 Mpc 31 1083 98% 

Oo. 9%pc 2S.1L83. 98% 

Do U%pc 1412 83 . 200 


1423 

1256 

1381 

1383 

2390 

13.03 

12.86 

1X25 

1256 

1005 

1001 

11-ZS 


1130 

tt m 
1220 
2140 
12.20 
1250 
1X70 
11.90 
1X85 
1195 


1092 

1X68 

2X59 

10.91 

1X48 

11.13 

1X62 

1126 

1X16 

1X75 

1187 

1X26 


FOREIGN BONDS & RAILS 


17 

14 

14 

12 

44 

42 

38 

35 

122 

75 

10b 

100% 

87% 

30J 

92 

161 

93% 

S79 

DM4d 


Stock 
[Chinese 4%pc 1898 
Do. 5pc 1912 
Oo. 5pcl913... 
Do. 5pc "25 Barer 
Grpe* 7pc Ass. 

Do. 6pc28Srh Ass.| 
0a4pcUrxedAs5. 
Hurrj. "24 Ass. 

[Mrs QjtbtUKU-1911. 
hMaixj6%pt "83-68 
Do 14tmcLn 2016. 
Ireland T*gpe "81-83. 
Do 9%pc *91-96.. 
Japan 4pe 10 Ass 
Do. fcpc-83-88 .. 

Peru Ass. 2007 .. 
Pet. Us loijoc "Ob. 
Twin 9pc 1991 -. 

198«. 


10 
10 
6 
6 
42 
40 
35 
25 
87% 

S8 
BO 
87% 

,62% 

£31 
67 
[161 
,57% 

1575 ^ 
DM84[Turtnb%pc 


Pntt 

♦ or 

On. % 

£ 

- 

Cms 

18 



10 


— 

9 


_ 

6 



43 


3 % 

41 


i 

38 


2 

28 


2\ 

188*; 


15 

75 


6% 

101% 


14*; 

99% 


7% 

83rt 


9*. 

303 



84 


6 

161 


5?? 

64*; 

*•1 


575 


DM90 


6% 


825 
759 
527 
0035 
1450 
14.98 
1444 
1X22 
12 32 

952 
982 
24 94 
112.00 
1140 


1962*3 

Hrqb Law 

27% 

23% 

25% 

28*a 
39% 

•19% 

23* 

45% 

17^ 

13% 

27*4 
15 
27% 

K 

32* 

1ft , 

as 

19% 

30% 

13% 

5ft 

525p 
23% 

24% 

38 
20% 

23% 

14% 

15% 

20 
73% 

31% 

22 
M% 

30% 

67% 

5a 

a 

19 
24% 


AMERICANS 

*«» i+ tij 


Slack 

Abbott Labs . II — 

Alcoa IS. 

Amax SI. 

JAner. Express SO bO 
Uatt Ueo<cai Oxi SI 
wwr. War. On. SI 

AmmonT &T Co. 

[Arnfac inc.- 

Barb AnerkA Coron. 

Bankers N.Y. S10 
NPBethSteelS8.. . 
iBroem-gEer clMj 

Brvusw** C0rpn.IL- 

IC.P.C. S%.- 

[Campbell Sot*) — 
Caterpillarli.._ .. 
Close M*htn5125. 
ptesebroudtSl.. 
Cteysler S6%._._. 
[ClMrp S4........ 

City Inw. 5155 
Do. Cm Pd B SI. 

Co»gate-P. SI. 

Colt Inds. $3. 

Core. Foods $l*j. 

Corn. Illinois $5... 

Crown Zell. 55 - 

Damson Od USS0.4 

Dana Co<p. SI.... 
Eaton Crp.Sa50 

EsmarfcSl__ 

ItexxoKl . 

Fm Corp. Amerca 
Firsi Chicago SS.. 
FIibt Corp. S%.». 
Ford Motor S2..... 

GATXS%. 

Cm Elect. S21- _ 

Gillette SX.... 

GuHOilH-.. 

Honeywell 5130. 
Hutton (E.F.) 51. 
IBM. Corp. 5155. 
lngenoll-RS2..-, 

Insilco 51-- 

I. U. intertBuonilB. 
InL Tel. & Tel. 51 
Kaiser Ai. 5*j — 
Lme Star lnds.__ 
LauamB Laid 10.15 _ 
Lowes (JSS0.50 - 
Mad. Han. USS750 
Merrill Lynch 51. 

_ jw(JP)irSS25 
WcxiSuar (K.n_ 
PemtTOil Co. 
(Quaker Oats USS5 ^ 
Rep.NV.Corp.S5. 

Rexnord 55- 

Rockwell Inti. 51. 

Sauf(B. F.JS1 

•Shell 011 51. 

VSimpHcHy Patt- 
Sperey Corp. 5050. 

Sun Co. Inc..- 

TRW Int 51%. 

TeoneCO 55- 

Os 10% La S* 91-46J 
iTfsao Pl USS016*i _ 
[Texaco 56 25.—, 
Time Int SI. 

Trammerica SI. 

iOmon Carbide SI 
Utd.Tech. SUSS. 
jVU.S. Stee l 51.... 

I Zapata Corp. 25c. 


s 

39 

St 

13% 

25% 

274 

W 

St 

32*a*d 

V 

m4 

29% 

28% 

455p 

** 

37% 

sa 

13**0* 
13% 
27% 
19% 
7H^a 
31 %M 
21% 


67*a 

31% 

16% 

12 

SS 

24%M 

27% 

52% 

45% 

16% 

29* 

S' 

'St 

% 

6230 

1 

134 

977p 

21% 

3f»a 

16 

40** 

i!5 


+ V 

+ !' 

♦% 

-% 

-% 

3 

:U 

♦•% 

a 

♦% 

i 

-% 

3 

+*I 

-h 

S 


+% 

:+3i 

:> 

-% 

-9 

.♦%" 

-% 

-% 

+40 

*! 2 

*■% 


Me. 
treu 
84c 
SI.20 
20c 
40c 
hSl.BO 
B39c 
S300 
sS5.40 
SL44 
SL52 
5225 

60c 
BOt 
51.00 
52.10 
S220 
5X50 
S3 50 
SXB4 

5X72 
5X70 
5200 
5X20 
SI JO 
S2J2 
5200 
5100 


SX60 
80c 
SL84 
53 00 
68c 
5120 
80c 

5240 

53.40 

5230 

5280 

5360 

aoc 

53.44 

5260 

5X00 


SU5 

5276 

60c 

8-8 

51.00 

52c 

53.04 

SL44 

53-70 

5X08 

5220 


40C 
5166 
20 c 
51.80 
36c 
51.92 
52 JO 
5260 


52.72 
10*1- 
40c 
53.00 
5X00 
SL50 
53.40 
5240 
51.00 
SX80 
84c 


CANADIANS 


774p 

Bk.Montreal S2- 

IS** 


SX96 

_ 

897p 

3k. Nova Scot H — 

21 

+% 

SL92 

— 

771k 

3ell Canada S 8 I 3 . 

m 


s 2 .ua 

— 

4/Up 

571p 

•Bow Vatleytl 
Brascanff—- 

'St. 

+34 

15c 

S1.60 


;66p 


18 

♦% 

S208 

_ 

Si 

Can PaaftcSS.... 

s* 


SL40 

— 

Do. 4pc Orb £100 

321. 


4% 

— 

581p 


12 


80c 

_ 

495p 

GUI Can.ll. 

737p 

*7 

44c 

— 

328p 

|t Hawker Sxf Canll. 

% 

*2B 

96c 

— 

10*; 

•Hoilmger S5.. 


sS2.20 

— 

649p 

Hudson s Bay N.... 

JS* 

+*, 

60c 

— 

910p 

•Imperial Oill).... 

15% 


Si 40 

— 

466p 

IlKOll ..— 

87^*ai 

+14 

SLSTOC 

— 

530p 

•Iml Nat Gas.SI 

68 So 


S1.1Q 

— 

% 

Massey FerqJI,.. 

243p 

*2 

B— 

— 

•RroAlgotn - 

2S*. 


S150 

— 

822a 

Royal Bk. Can SI 

17a 


52.00 

— 

25*i 

Seagram Co. CSI 

57 

-*• 

uscot 

— 

Bl 

Talcorp.. 

Tor. Don. Bk. SI 

67p 

24*; 

*b 

S200 


|743p 

[•Trans Can Pipe 

14 


SL28 

— 


6.7 

4.7 

7.7 
08 

58 

59 
30 

122 

34 

3.1 

5.5 

7.6 

2b 

46 
15 

8.2 

7l 

60 
24 

42 

47 


*-*1 Hrt JC"w[Srs|PjE 


BANKS, H.P. & LEASING 
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South America 

Trade and Investment Opportunities for Europe 

A Management Report by Margie Lindsay 

Europe can ill afford to ignore the Trading and investment opportunities ottered by 
South America or the potential political importance of a region which contains 
essenlial mineral supplies Did you know-- 

« BRAZIL plans to quadruple Hs coal output by 1990 

• PERU'S 1981-1983 development programme requires an Investment of S4 bn 
■ ECUADOR ts spending over $4 bn for oil & gas exploration and development 

* ARGENTINA in encouraging foreign Investment has approved 51.55 bn In three 
years up lo August 1980 

An outline or each country's needs is provided in Trade Profiles, detailing the political 
and economic situation, including industry, agriculture, energy and mineral resources 
and the opportunities open to European business. 

~" ’ ORDiRFORM 

Please return to.- Marketing Dept. Financial Times Business inlormolion Ltd . 

Brocken House. 10 Cannon Street. London EC4P 4BY 
fel 01-248 8000 Telex R811506 

Please send me copy, copies of 50UTH AMERICA: TRADE AND INVESTMENT 

OPPORTUNITIES FOR EUROPE of £7B JUKI, US $180 (oversees, includes first class 
airmail postage). 

t enclose a cheque tor £ S . made payable to Business Inlormolion 

FAYMENT MUST ACCOMPANY ORDER 

Nome _ ___ Position__ 

Company Name 8 Address _ ___ 


Nature of Business __ 

Signature_ 
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ENGINEERING 
MACHINE TOOLS 
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50 I 15 
274 h4) 


171 77 

*84 10 

123 66 

9fl 34 
150 68 

44fl 211 
31b- 6 

773 11? 
206 LOS 
72 30 

27 8 '; 

50 lb 
24 21, 

50 6 
278 150 

93 11 

30 b 


2S5 1135 
140 55 


(.70 330 

24 13 

130 42 

700 350 


450 280 
330 190 
205 130 
55 25 

no 93 
85 4) 

260 125 


[•ACM 20c. 

»i-0» Go lfl M. 25c 
•Bbck Hill Mkk 
• fiord Carp 
•SouOiUHHIr I Knu 
•CRA 50c . . 

•Carr GovdZOc. 
•Ctmui Pat'I k . 
Kriwder 04,,, 
•Cure Pac NL. 

•Ewjtr Carp 10c 
•Liwjksut 2Tr 
f.U KjlgooriirV 
HampiMi Aieai Ilk. 
•Kaanu NW 
•H.U Mew.ah U L 
•Irani Mirung 
•KalfabJ Mm 20c 
Vhe.wrtl E n>I ■ 
•KiUhenn NL 25c 
VMrrUiiuua 2fK 
•Mrlal, F« 5Dr. 
PUrl-arar U«h» 

VMdLKI L!nr.ASl 
VMIUHkbyihOc 
•Mmcuvolflc 

eVCT-l.te tv+i Ac. 

•Nrtvmrui 20c. 
•North B Hill SOc 
Nth K.nrpvli., 
VOakb idqp bOt . 

•Pacific Copper 

•Pstncaml 26c 
•Prke-MWhrnd50c 
•Priuti Kes NL 
•ReniKtm 5(fc . 
•Do Otto .... 

•Srlirtel A_ 

•Sorthe*nPat Jk 
•S wan Ret 23c 
•YVftu Coaci 25t 
•Wi-J+mCon; SOc 
ttfritn MuungSOc. 

•Wthu Crrel 2Cc 

•York Kewivcii 


Ayer Hitmi )U1 
GeeVk ... . 

Goto & Oat* 12bP 
GopmgCorp. ., 
Honrjkorv}. , . 
JantJr K+wi. 
KamtiUin.) SMO 50 
KiHmglaii SMI.. 
MaUwu Mag. 10c 
•Pahang ... . 
Pertgkak-n lOp . . 
PoUllltoSMl 
Snngei 0r+i $M1 
•Sworn* Cap MSI 
TanjanglSp. 
•tDWtokH I+SMI 
TronohUH, , 


Mb *1 - - - 

0 ♦— — — 

49 .1 — — - 

59 - uOinc ZJ115 

149 +15 Q342c $ 15 

752 +1 CV — 0 ? 

1 M .8 - - - ( 

25 r 1 - - - 

220 -10 --; 

9 — — — 

8 — — — 

31 tb - - - 

620 * 5 WllOc « IQ 

211 +3 +30 78 20 

70 — — — 

67+7 — - — 

17 — — — 

78 - — — 

13 .2 - — — 

82 — — — 

124+6 - - — 

31 _ _ — 

54 — - - 

25-1 — — — 

257 QSe — 1J 

B - - - 

6 _ - - 

25 - - - 

149c .7 gCbe 15 26 

50 .2 — - - 

66 a;* it t.9 

57 .2 - - - 

SH +6 — — — 

375 -7 HI* - C J 

770 *5 «5c Z, “• 

IvO - - - 

58 . - +— — — 

10 b »b - - - 

30+2 - - - 

17 - — — 

76 -1 - - - 

238 - 3 M2i.< 0 ; 

62 - - — 

15 - - — 


■ul "2* I IT- 


-5 Z200 12| 7 5 
210 • t> 

15 2 3.11 ) 

MJTJt II 
.QSGc « 2.0 

-Q17 lc 1.6 56 
Ui043 OlB t 
10 — 0.4 

■QbOc 13 59 
TV 01 F* 06 f 
ihQMaC 4 24 

g35 » 43 

•45c 13 73 

tvOSOc 23 56 


OVERSEAS TRADERS 


31 16 

161 105 

20 7 

113 38 

160 95 

11 ? 81 
1S4 108 

■£ 2 »i £18 

782 *37 
346 235 
44 12 

101 £6 
55 33b 

135 78 

*6 34 

179 123 
179 120 
76 39 

*280 192 
82 18 


African L*M._ 
Aust. Agnc. 50c 
Barvo (Dnlft 
Boustead lOp— 
C+ottoyHone _ 
Finlay (Jamn) 
Gill & D*lu5 
Gt. Nthn. £10._ 
H'ns-ns. Croc. £1. 
IndEapr £1 — 
Jacks WI 6 n_ 

Lin ■ t)0 . 

Mnchefl Cotts_. 
fiasco Invests. _ 
Ocean White 20p 
Pat'sn. Zadi lOp 
Da. -A' N,V Ido 
SnwtbrbyMSOS 
Steel Bros.,.,, 
TDter Kents. 2Dp. 


25* .. 
1X3 
15 

49 +4 
134 

97 ... 

163 +1 

£25>, 

650 . , 

327 -8 

44 

84* +2 

39 -6 

78 

40 

125 -4 
124 -3 

74 . 


90 j 20 
125 J 25 

135 Z7 
485 170 
8 lie 
155 55 

£401, £25 
495 160 
552 344 
£122 £84 
33 11 

171; 121, 
530 270 


Miscellaneous 

IVAngfD-OominMn 1 65 | , I — I — I — 
(•Anglo UttL Dev. | 83 |-1 ] - 1 ~| - 


For Burma tee Soulbwev Res 
Iby Res Corn, 1 105 I , I 


•Colby Rn Coro, 
Cone. Murcti. 10c 
TTEuptaura Goto, 
•Kigawood Res,. 
Heoeualif Mon SI, 
Northgate C$1 „. 

R.T7.. 

(W-C’U'U.tYWTT 
•Subnet Imh C51 
fSoudow-n Res lft> 
•Tara Captn SI.. 


405 -5 7060c L9 X 

i30 : l4 Z Z Z 

£34i; +l > 4 Q40c - 08 

410 +15 - - - 

5G7 +4 16 0 16 «5 

£3161, ,. 09b*. 23 9 FBJ 
2b — — 

455 +15 - I —1 - 


PLANTATIONS 

Rubbers, Palm Oil 


1982183 

Hi* Lo* 


75 39 
530 340 

70 35 

& s 

89 42 

76 34 
280 210 

96 48 

67 33 

200 115 
43 28 

21 8 b 


Indones'a 
Bartow Ktogt 100 

Bertam lOp- 

Castlciield ICto.— I 
Coro. Pfana KS03 
Gran* Central lOp.J 
Ham-xolC+PUlSl 
Highlands M50c. 
Kioto Kegong MSI 
Ldn. Sunaua lOp 

MatokoH MSI_j 

•Uatoy Plans MSI 
Rightwise lOp | 
Row* Evans Irw. lCfc 

[+SampangJjna 2 lj t . 


Palm Oil 

Price [*-*1 5* IcvlK 

to Iz.rlsiS I oJ It 


70 . . 0 88 13 LB 

525 .... 14.0 L 6 3.8 

6 * vQ14Je 13 5.9 

3b . — — - 

138 -2 N,024c — 53 

8 b -1 frQlSc L 8 5.0 

76 ..... vQIZbc 17 43 

2X* . +8 0 27 52 

95 .8vQ15c 05 t 

« ... . v018c 13 8.4 

200 . 13 03 07 

43+1 -- 


Teas 

35 (AssamDooarsQ. 268 
B5 tom Plant Cl. 465 

30 Lunina □- 450 

12 McLeod Russet a. 290 


148 1 97 Oaafct&vHWKW X19 

298 B85 [Moran £1- 288 

240 093 (WiUaiTnon £1232 


.. . 6.0 L9| 32 

220 28 6.8 

. 33.0 0.9 10.5 

. 73 — 3.7 

.... 8.4% — 10.1 
,10 — 03 

. 125 13 77 


1J 5 7 

1 2 ill MINES 

09 63 Central Rand 

IX 32 OIL 525 Durban Deep Rl_ £25>.j-b | — I —I — 
ID 5 9 £18b 259 EasifiandPrp. Rl. 04^-b *Q50c 133^ * 

13 6.6 dal U9 RjitofonT’o Esl R2 £86 -^ QllKk + 76 

13 571 510 80 Smwer 13*8002. «0 -ft —J —J — 

735 52 West Rand R1 645 +68 Q20e « 18 


_ ZZ Z- _ is US (A* 1 * London lOpJ 100 +3 135 331 271Q20 

23 -05 22 BUI OO AJIwttLondon. 184 +2 d57 23 4 0 272 

_ Z_ 28b 36 AmaL Estates— 21 . — _ — — 

10* 23 23 UO ^ S lS* *...*2.0 13 29 »3 

?& 14 aM f* ^ t 

cl 74 ILI 71 101 50 BairsawEves5c 101 . 6131 23 2324.7 

M #7U£ +« *5? 3X 4.4 82 

43 23 5-4 8.7 2M 174 BeadfordProp., 20 +2 t?fl 33 33153 


t* A* M •-/ 246 174 BeadfordProp., 292 +2 

wJP* — iTfl "" W 70b British Land— 85 +2 03 

300 +15(d433 I — ] 2J ■ rrra rtrtT, rv. i>rCi» 2 aE F 7 M -4 m> 


33 33153 

EBsi kiii, h »PS hiszs. s *?. a % a* 

bWfp ri® fs For Carlton (0 Estates we Ldn Man Sea 


186 86 tWBMGwrge). 173 +1 +63 53134 g§ 1 

•620 288 (WoheiewWws 585 +10 15.13 3.7177 ^ 

TO 40 40 -2 0.75 27 £259) w 

iS g rISB-B :z: dd75 TilATs ™ 

- • ••• -. .: ■ - • 590 

. INSURANCES no 

yM=aj= 9 

— 17—isy 

= uz §3 

— 73 — 2 a, 

— 133 - S' 

— S3 — ^g 

-n.i- 1 

— 33 — 260 
-67-70 

— .5.9 - 12 

« B Tf ^ 

uj3«!s 

-. “ 162 

— 53 — Jen 

22 U *3 tS 
13 5712.9 424 

23 4.7102 “S 

— 57 — 275 

— 8 .C — 05 

— 4.6 - 74 

— 6.0 — 34 

— 7.6 - m 

X 009 

13 73102 u 
13 77 93 

— ~ B4 

— 16 — a* 

— 02 - 327 

— H - 140 
. — #-5 — a?B 
T35+01 2-1} 3.S14.9 flQs 
240 

LEISURE w 


145 .74 As*. L»*« 5p; M2 —1*5 

59 B*r»4WAT*A- 87 10 

54 3S Bfc£k£*BL50p 54 +1 0.1 

144 68 BcmeyiKavJei ■ ■ tl9 

63 40 Cmur< Ira. 2fo 57 . . Zll 

45 23 Far lav Boats IOd 29 dl .O 


147 

1.6 — cc 

0-1 - w 
190 


C'ntruwiscai 20h 1824 . +4.0 131 331292 

ChesterfteW— M5 ,...1725 24 3.0 337 
D»»chbYyEst_ 5BO ..... tl33 03 14 (7U 
CJLLA50R.-.. 568 ..... Nl« 33 33123 

Ctarior Nidadh. 104 4j 33 63 5.4 

Coeipaj Hides2fti 215 . 3.0 43 23133 

Cdidrol Sees, ms 39 +1 +2.76 12103 (Bl) 

C-mry New T.lOp. 6Zb +2b 10.9 13 23 Mil 

KnsiMSKslOp. U ,-,403 33 4.1 S3 

CiBum Prop. Grp- 1ST +4 «M 23 431C3 

Daejan(HMBS). 161 . 475 37 4j 82 

DaonDevCoronf. U2 B— — — — 

Oar« Estates lOp. 25 -b 175 13 7.1120 

♦Dencora- 66 — — — — 

Espley+Tyas_ 63* +2 42 27 95 4.4 

EMS.&Agency. M7 +2 Plj 13 15 87j 
Esa.AGen.20p. 71 +-1 tl-75 21 35 070 
Ests. Prop. Irw, 136 *2 75 1C 7.9132 

Evans Leeds... 57 +2 1225 22 56134 

foment®.50> 117 +4 5.0 24 tl 77 

FWeOaks Inw5p .27 . —-139 

i», Z ' 4W M 30153 
SwSrOta Vf U8 T T10 32 U 370 

9SSG&. ™ HiJB 

HaslemerelOL «8 — 14.9 U 24 283 

•HKUrtHlSi 4Sb ^»4c 2-C 7.4 63 

InvyProperty, Z70 . +36 16 1.9 483 

JerraynInwsL- 82 .134 15 23295 

NentULP.)10p, 47 . 326 5.7 3.9 43 

Lapa*eB&.Ifc XV -b QO 17 7516,7 

La rag Properties. 212 +45 39 35 24 2 

DtftsdiSciWS. 009 +1 Q8b% SS ffll - 
uSmvklZ- 48 +2 LO 16 35306 

t«*5ec.£l,, 315 +3 18.4 15 33249 

•UMLMseSOc 220 . . 035% 23 53 93 

Z5Z5SSS £? - - <^9 r 6 126 T 4 

LonShwProp 132 . N5.75 17 63 GU) 

Da.61tfcS.19B4. £M7 +1 0^472(4.5 - 
fab*0w.OTM9_ 005 ■ 09% 91 183 - 

LyirionHdV. ?0p 277 -1 +3 75 22 2.4 261 

MEPC^-Z, 223 +3 725 13 4.6 21.9 

HatM>K*cPb. 187 1365 3 610.4 — 

Uarfborot^Sp 38 ,04 2.9 15 28.4 

iNMerEwn, U -2 20 40 45 6.0 

Ihklwrney lOp. 34 -2 QJ93% 43100 35 
McKay Sea. Kip. 224*-1 +2.35 1 8 3.3 243 

4Mgriand5«s5p. 48 . *2 0 1.3 6 0 3IA 

Mwntle.tft — 148 -5 655 22 5 3 (HU 

Maurmnew 5p . 174 -1 32 Bl 26 65 


aft«T S’ - - 7?1 i 2<Ji 98 63 »ta«D*(AAJ) 71 +1 425 19 86 OH 

Idol 29 *1.0 | — I 4.9f- 93 64 MewCavenlahSp 93 — I —H — I — 


125 D20 

62 41 

128 B5 
448 268 
76 58 

28+ 166 
78 S 8 
106 78 

89 57 

90 54 
196 128 

54 42 

307 201 

97 60 

98 71 
6 B 40 

131 95 

270 178 

35 22b 

116 65 

91 50b 

117 68 

115 71 

220 151 

126 84 
109b 7*b 

71 51 

75 47 

139 91 

19b 14 
176 130 
244 180 

335 192 

111 74b 

66 S 264 
46 27 

62 18b 

467 413 
114 Bl 
293 178 
278 194 
106b 70b 
205 140 

37 29 

346 Z22 

90 67 

138 95 

163 120 

384 249 
448 228 
165 92 

43i 2 35 
4b 3 
327 238 
384 310 
386 252 
249 140 

194 151 
83 49 

31 13 

262 190 
75 60 

S56 403 
1)6 88 
1B4 91 

9? 58 

87 bib 

78b 52 

164 105 

475 275 
148 103 

143 65b 

96 59 


Aberdeen Trust _. 

Atba inv.—. 

Alliance Inv- 

Alliance Trrot- 

AllHimd tnc_ 

Do. Capital- 

Ambrose Irw. Inc. 

Do. Cap- 

American Trust .- 
American Tst. B" 
Anglo Am. Sees ... 

Anglo-tm. Ihv- 

Do. Asset Shs. - 
Anglo-5c3L Inv. , 
AndMtwdes Ire. - 
Do. Cap. 50 p 
•A rgo Inv(ASl). 

Ashdown Inv- 

Asset Special.,— 
Aitanta Bati. lOp. 
AUaidic Assets._ 
BfcUle Grits* Jzpan 

Bankers' Inv.- 

Berry Trust- 

Btetopsgate Tst... 

Bolder A Slim. JCP 

Bee mar Tsl- 

BrtL Am. A Gen— 
British Assets.— 
Brn. Emp. Secs. 5p 
Bra. lid. A tea DCtt 

Brit. Invest_ 

Broaostone (20p) 
Knmrr Inv. — 
Caledonia lews.,, 
Cantoronand Gen.. 
Do. Cap 7>tf— 
Canwila low. Up, 
CardmaiDfd .— 
CtonT Is. Inc. U. 

Do. Cap.- 

CtHrter Trust 
Child Health £3- 
City & Com. Ine... 
Do. Cm. (£1) — 
City & For. Irw— 
City* Oxford — 
CSverhoioe 50p, 
Corn men 1 & Ind. 
Cres'ra Japan 5fc> 
Cysuc Favosls £3 

Danse (Inc.)- 

Do. (C*p)2p._~. 
Derby TsL lnt£l 
Da. Cap. 50p-, 
Domirvon&Gen.. 
Drayton Japan—. 

Drayton Com.__ 

Drayton Far East. 
Ob. Bhirans "82-9 L 
Drayton Premier. 
Dvatvnt lot 5Gp. 
Do Capital £1 
Dundee A Lon. .. 
EinturghAm Ts, 
EdmtJurt#l Inv., . 

EDITH. 

Electro Imr. Tsl., 
Ek-rt ACen .. 
£ 1 * 19 * Ret A Sew 55 
Eng A Internal I . 
Eng AN V Trim 
Eng A Scot inv 


125 +1 
62 +1 

127 +3 

440 +6 

72 . 

284 +8 

701, . 

104 +1 

89 +1 

90 +3 
396 +U 

96*2. 

98 +2 
64 . 

128 . 

270 .... 

ub. 

136 +2 

93 +4 
117 +1 
134 +1 

218 +5 

124 +2 

108 +lb 

62# . 

75 +1 
139* +5 
19b *U 
170 +1 

244 +4 

334 *4 

m . 

665 +5 
45 +1 

62 . 

435 . 

114 +1 

245 . 

278 . 

Wi ♦I* 

203 -2 

. 

346 +4 

90 +2 

138 . 

160 +1 
384 +2 
439* +6 
165 . ... 

«£ ::::■ 

327 +5 

384 +2 
384 .. „ 

249* , . 
194 +2 

81* . 

29 *1 
25B 
66 

556 +6 
136 . 

184 -6 
92 +1 

73 -1 
78 +2 

161 +1 

325 

148 

143 +1 
92 -1 


1982(83 , 
Mak torn I 

397 [152 I 
350 160 I 

19b 6 | 

62b 81 
60 52 | 


Finance, Land, etc. 

Stack | Pr* f*-"| M 


51 36b 

110 55 


650 172 
12 10 
250 195 
145 91 

36b 1 ? 
94 53 

90 66 

366 323 
31 2*2 

55 ZZb 


167 95 

19 14 

24 16 

37b l*b 
68 41 

56 28 

£83 £63 
430 266 

W 57 
300 140 

455 280 
I 815 360 

I Q9b U3b 

! £20L £12V 
375 135 

! 368 215 
I 13 U 
568 ZU 
66 19 

1 34 17 

■180 79 . 
Q4b 02 
81 40 

£79 £64 , 
48 35 

680 ISO \ 
190 74 


28 ID 
115 70 


Ailfaep Hivtte... 
Akrotf Sntthe+s. 
fcoftBHMFvttnA- 
M*sawa»a- 
fc.5%CarPrin_ 

Argy+e Trtra_ 

taaaTndigBlfe- 
Autbomy Ira. 20p. 

BoracSood- 

Bn anna Arrow, 

Ontrewar Trua, 
J*oe(W)lCrQeG 
t Erargy Fm. 10p 
KB*dilfc.9S3m 
Era Int-lOp _. 
Ex Lands lOp 
FadaM & Cen. 5p. 
Hambro Trim... 
Hairoton Tsl So, 
•Haw Par SSI. 
ft* Ftilra Co, 
In. Ira. Tsl Jsy. D 
Investment Co.. 
Kakuztl 6 /- — 

Keltock 5p_ 

0aCBnv.Prf.5p 
tonsrainteiop. 
Kwahu IO 3 —, 
LamoMHMp. tep 
London Irw. 5p. 
Lon. Merchant. 

Dc. Oeld- 

O+TtorfvjwXflMS 
M.&G. GrtMm.. 
Mateihe Invs.lOp 
kfaran Cap. Coro. 
Martin (R.P.15P 
Mercantile Home 
UM.CM.mip, 
■m. Two. Tsl to 
Me>co Fund Inc. 
MiPsA Alton,, 
MAC I rat 32b*. 
H r—ite i 19! 15 ns 
Oceana Com. Inv. 
Parambe lOp _. 
Park Place liw. 
Sri UfcLhjfcM- 

Grirtnu i Bes ?ltf . 
5.E.£4bpcAm . 
Smith Bros. — 

Tolu* SAJI- 

iMCa*£Tro>)fc. 
Westpool Irw .. 
tVeherlM Inv So 
YorkarenlOp. 
YuleCattolQp. 


397* . 

325 +15 
15 ..... 

68 . 

54 . 

34 +1 

68 .... 

*7 . 

32 +2 

48 . 

110 . 

455 . 

38 -1 

£75 . 

615 -5 
12 

235* __ 

93 . 

Z7b . 

85 -1 


38 ,_.J 
50 ... J 

31 

a 

155 .... 

15 . 

“'a ~ 


IcMBrl PIE ”7 69 

3-flJ 26 17 0 “ 

l! mt, 248 

Z _1 _ 438 63 

« “»? S « 

2915.6(24) {|. U 
23 4 b 112 187 M 


10 3.B398 
3.4 4.9 83 

sj ql: — 

27 13 48.9 
20 75 84 
LO t 167 
20 86(65) 


Eastern 

(Bracken 90c. 
foCareMmU'temSc 

assa” 

GrtxttiHel 25c 
Knm R1 
Leslie 65c 
Mar revale R075 
5. AlricaaL* 35 
Vutdamcin 70c 
Wmtcettiaak R1 
WiL Nigel 25c 


Rand 

Z7B +6 +041C 131 91 

332 .... — _ — 

202 -M - — - 

529 -28 tfUlOc 1« * 

DO —0116c 9 6.9 
£15b -b TO 127c 17 50 
329 +5 +035C 15 6.6 

347 +2 041c • 73 

523* 075c A 83 

264 + 5 030c 8.9 67 

£Z7i B t0313c 12 7.0 

155 -4 — ^ 


Far West Rand 


45 . 

34 -1 

£73 -3 

925 .... 

73 +3 
210 -10 
405 -5 

793 +3 

£19 . 

aob +ib 

205 -ID 
345 -5 

Ub . 

S68 +10 

63 +1 

30 .. . 

176 -1 

C14b . 

56 . - 

£75 .... 

43 +1 

600 .... 

165 .... 

39 -1 
53 +2 
26bst . .. 
Ill -2 


17 55 93 
13 20 552 
13 3 0 371 
15 10 J 9.1 
13 9.5142 
L8 8.0(8J) 
28 3.9196 

21 4.114.9 

53 rZi Z 

L 6 5 0163 

• 9 5.9 BU) 

23 109 

22 25BU) 
LO 25 8 

* L7 * 


£12 059 [Blyvoor25c 
£44blnib BJfeK Rl_ 

104 Dee1toa*R02D 
520 iDoomfontetn R1 
Ortefontein R1 
Etandsrand GU. 
EtshurgRl 
Hartctorest R1 
KtoofGotdRl 
LAanonRl 
litwaal 50c 
S>ri(ontern50c 
VO* Reefs 50c 

U5<«Bio (Veraerspest R1 _ | 
538 noi Western Areas Rl 
£4M, CKJb Western Deep R2 J 
UO 314b ZandputRl. 


aou -'«| tqj 90c 1 

S' :Jrl 

CWe -6 
£22 -b 

794* -19 
301 +2 
£49®i +b 
£31 +5 
£23b -b 

C t5-:i 

430 +35 

£37* -b 
926 -S 


_ NOTES _ 

Unless Otherwise Imllcatrd, pners and net dtwknds are In pence and 
Ornomlnaiioro an 25p. Estimated prtceleammp ratios mat com are 
hosed on latest arnol reports and accounts ant. where posstae. air 
updated’on tort-yea rty hgnres. Pits are calculated on -net" 
pistrtotHton tun. euiwigi per store bHng computed on prolH ailiy 
notion ant ra ve t i ered ACT wnere applioole; bracketed fipns 
imtate 10 per cert or more diHerencp d catcutmed 00 -ml” 
flistrdMion. Covers are based on -mauiMn” distribution; Ibis 
compares gross dividend costs to profit after Lira,no. rvetuding 
rzcrptional profrtsDosses but tochtolng estkiBted rirtrnt of oflseTtaKe 
ACT. Yields are hosed on mutdlr pnen, are prim, adfenud u> ACT of 
30 per cent and allow tor value of decSared dtttnbuUon and rtgkes. 

• "Tap” Stock. 

• Highs and Lows marked thus have been adjusted m allow tar rights 
■suits for cash. 

t Intern wet increased ■» reswned. 

* Imerlm since reduced, passed or drfored. 
tt Ta*free to non+rstoents on appIKatton. 

A Fipm or report awaited 

V Not officially UK Lntta; dryings permitted under Ride 163<4Xal 

* USM; not imed on Suck Ewhange and compnaqi Bolsabtectrd (g 
same degree of refpdatloa as Irued scant its. 

TT Dealt in ranter Rule 163(3). 
p Price at toe of susomen. 

f Indicated d tvtdp u d after pending scrip araLtor rights Kuje: cover 
retain to previous dmdrnd or foreost. 

4 Merger bu Or reorgamsatiM m progress. 

A Not n wro arabl e . 

4 Same mtenm reduced final andtor reduced mhn mdicMcd. 

6 Forecast Avafrnd; cover on Nnnv updated by tales! ederun 
wawawnL 

1 Cow alfows for comorsioa of stares not now rairipag lor dwkirods 
Or ranking otdy for rrwticwd dividend. 

2 Cow don not allow for shareswlttcb may aNo rank for dividend « 

a frame date. No P.'E ratio raully provided. 

H No par value. 

aFr. Befgtan Francs. Fr. French Francs. 44 Yield based on 
asswiption Treasury But Rate stays imdnnprd iml< maturuyol sleek, 
a Ta* lire, b Fupirei hated on prospectus or other official rsuoiatr. 
c Cm*, d Drvtdend tare paid or payable on part el opeal, covey 
based an dividend on Ml capital, a Brdraunjon retd, f Fht yiefd. 
g Assumed dnrornd and yield, b Assumed dividend and yield after tra* 
■sue.) Payment from capital (mates, k Kenya, m Intmm tugorr than 
mevMs total. ■ Rl*iis usue pending, g Earotngs based onpreitoiinwy 
ligurrs. s Dnndrnl and yield evetudr a specal payment t Indicated 
dundent) cow rWaies to previous dtwdend, P/E ratio based oo torn 
araaal rarntngs. u Forecast dt wdra*: cover based on previous years, 
earnings, v Subteci n Mai us. a Oiwtend cow in mens of 100 
times, y Duratrnd and ywtd based on merger terms, z Dividend anc 
yield inctsde a spec* payment: Caw does not apply to isrcta 
paymenr. A Ref tfiwdenf and yield. 8 I W eience divtcwnd passed a 

del erred. C Canadian. C klmnum render price, f DMdr+W ant 
yteM based oo prospectus or oner official estimates fan 
L983-B4 S Assumed riendend and yield alter pendtag scrip and to. 
rvjhcs our H Otvtoend and vtrkltasro on prospectra or other at(Iciav 
estimates for 1984. K Figraes based oo piospectro or other official 
esumatn lor 1982-83 M Dtwdrnd a* yteM based on pros p ec tu s or 
other effioaJ etnmatrt for 1981 N Dnnde+vl and yMd based 00 
prospectus Or Other official estmaus lot 1982-83. RFigwestaseo 
onprospectis or other oft ctai etumatrslor 1982 Q Gross. T Flgran 
assranrd. Z Dwfoend total to dblr. 

AbbreviiiMS' * r» dmdrnd, e ex scrip Kane, r ex rlpin; a r* 
all; * ea capnai dtstnbuwn. 


REGIONAL AND IRISH 
STOCKS 

The foHowmg b a selea ton of regtooal ana Irish slocks, me totter beinc' 

quoted ■ Irish amency. 


Cmh. 13cc 1983,. COOOH . 

Mai. 9fc% N/B9... 1*5 * 7 , 

Fut. 13^a 97/02 £91Sp* 

Alldocr Gas_UB . 


CraigARoseU., 
Fdday Pt®. 5p,.. 

GraigShw. tl_ 

Higsons Brew_ 

Noo Uos)25p_... 
, 10. M. ShO, . 
Pearo-(C. H.) - 
Perl Hidgs._ 



« 



I7P 


- 

485 


_ 

02 



30 



£20 



103 

. 

_ 

B90 



90 



cm- 



172 



[150 Free State Dev. 50c 
842 F.S.GRMU50C-. 

374 Harmony 50c_ 

73 LorameRl_ 

£10»b Pres. Brand 50e_ 
944 Pres. Steyn 50c 

965 St. Helena R1_ 

317 Untsetl]_ 

255 Whitoffi 50c_ 

CUIp W. Holdings 50c, 


O.F.S. 

50c 625* . 0477* 131 45 I 

: _. £301? +ig 0310c 43 6.0 

. a* 2 -A «dOc 1.7| 11 

. 476 +s — — 

C, £31 -4 0435c 1 

£34% +ti 0380c X. 

£2n. -b 0425c 4 

922 - 57 T090c 1 

956 -6 QlSjc 1 

c- £353+ *s 0480c 2 


Alldocr Gas_UB 

ArtwtL - 198 

CraroUfPJ.)-85 

Concrete Prods..,. 47 
HenonOtMes.).,, 15 
ms. Cbrpn. 1 retain: 340 

Irish Rapes__ZS 

Jacob._ 69 

T M.G-- 98 

Utudaie_ R 


OPTIONS 

3-month Call Rates 


l*Ubbb House of Fraser. 15 Utd Dupery I 7 

Attlrd-Lrom. 25 I C I . 24 Vickers__T_I 12 

BOC Gip.. 17 "Imps'. 10 UAMwortn HIA ,| IS 

Bin_... 6 I.C.L . __ 8 

Broatck__ 10 LMbrMe. 16 Property 

Barclays Bank,. 35 Legal 5 Gm. 2S u^. 7 , 

Brecham-35 Lei Service- IS Can. Coraom 1^ 

. £ " 2 s 3&fc2TLz a 

5“°.-S ■ LJ ?. .ULPC___17 


12 

iortnHU.,1 IS 


— 7.7 — 

- 5.7 — 

- 33 - 
1.4 2.7 263 
LI 0.7 — 
XI 42 311 

- — B5A 
* ZJ 0 
3.6 32 93 


OIL AND GAS 

142 b6 «AraWFf*20p. 7fl +2 L25 

1136 40 Anwl P*?Cto . . 40 - 

1 26 9 (ZArao Energy 3k 13 +1 - 

I as no llAtianiic Rn . 120 — 

I 46 30 AitaffliiRft.ini 37 — 

-330 B5 *Be.mey E*m 93 - 

1 95 37 Branon Cl .. . 73 -2 10 

290 210 Bril. Borneo 10b 248 ...128 

: 275 130 fB-iCarfesCSlO. 190 - 

340 258 Bra. Petroleran 312 * 6 2025 

60 56 Do B'SPf £1 75 ... 5h". 

84 41 BmidJ li)p(p.p) 45 .. 08.9 


155 [118 
36l 2 975 
£13 380 

£85'; £25t, 
£47 £16 

260 167 
570 310 


£B8», £191, 
£77 £20 
nn 3i5 

840 250 

75* 144 
•135 25 , 
u50 160 . 
£101; 290 | 
C39tj £15 ! 
£14 3b0 , 
245 b0 , 


Finance 

tCorp SASX50I 145 . . ., 

.Am.Coal50c, £15V . 1 

Jo Amrr. 10c . £12 *b 


Brediam- 

Blue Chcle. 

Boots ____ 


Ang. Am. Gold El £78 + \ 

Anglnvaal 50c £47 

Charter Cons. 2 d, 230 

Cons. Gold Fretos. 507 +4 

Ean Ran! Coo. lOp 26 

Gencor 40c_ £17^ ♦ >* 

CoidFielASA.Sc. £84* +4 

Jo*brag Cons. R2. £74 . 

Middle Wit 25c _. £10 -K, 

Minoreo 5BD140 770 *27 

New Wits 50c... 597 

Rand London 15c. 37 +3 

tana Mm. Pitas R1 550 +5 

SerarasilOc.. 909 -19 

T'ual.Com.ld R1, £37 . 

O C. Invest R1 ... U21 ? + b 

Vogels 21^. 225 +5 


597 

37 +3 
550 »5 
909 -19 
£37 . 

225 +5 


Bowalm_ ..I 19 I London Bndi.....l 11 


Brit. Aerospace . 20 Lucas litos.. 12 I in I 

BJLT.. 50 “IIWM-.. 12 S!lES , ’"Jr| 

BrownO.U_4 Mrts.iSpwr.,. 16 » l 

BurtonOrd....... 24 MvBaivl Bonk. . W «□, 

CaAwrys. IX N.E.I. . . .9 ““ _ ^ 

Cmrarfds _ , 8 Nat. West. Bank 38 Br*i. Peterierart. 26 

Orbrntams_Ito PAOWd,.,,^ 14 . K 

DrtTOIrrs. 25 Plesse.- 50 ^nifierhau. 5 

F N.F.C...,. 4 torhOroOrt. . . 15 S*"-" - -- JS 

Gen Aecdero . 10 Reed Irani . 26 Tnewnd-22 

'.en Electric.. 24 Scars.9 Ultramar.. 42 

Glaro__ 45 7.1. 11 ... 

C/Jr+i Mel. 25 Teua.B Whies 

G « S -A- . SO Thom EMI 3* Chretrr Com.I 20 J 

Gueidian . . 35 Turn Hnrori . 13 Cons. Cofd „J 40 i 

GK.N . .15 Trance i Nr.ill 4 LowtB . 1 # | 

Hawker 5ida „ 30 Uirine . ... 65 (to T 2inc.42 ] 

A ^elect cn of Dpfdfm iroded n. given on |hr 
London Stock Cictunge Kroon page 

-Recent Issues" and “Rights" Page 29 

TNc service lc amiable to a very Company dealt to on Stock 
Eachangec ttoeutfHUt the United Kingdom for a fee of £600 
per anmm tor each security 


CourutAh _ .. 8 Nat. West. Bank 38 Ben. Heboiewn _ » 

Orbrntams_Ito PAODfd,.,,^ 14 12 

Dm dirts. 25 Piesse.- 50 Cmerton.. 5 

DurVnp_ . . 5 1 } tacal Elea .._. 45 - - B 

Eagle 5 tar. M RH.II , . 6 .4 


13 7 4154 ^4 £21 |AnglO-Ani.lnv.50c 

_ _ _ 523 165 Dc Beers Df 5e - 
20 93(62) e;5 Do 40pc Pf R5 

Z .inj _ k60 185 fmpau Plat 20c 

I 8 fi ft 8 4 365 9b Lvdenbug IZIjC 
18 SB 8.9 i8S 1M Rus narwc . 


Diamond and Platinum 


£55 

+1 20700c 

485 

-9 4(l5Qc 

875 

.. 0200 c 

590 

Q75c 

320 

-10 031c 

420 

+ 20 Q35c 


en Charier tali. 5 

cs KCA — _ .. B 

b Pre*>er .4 

15 Shell,- 35 

26 Ti«rnn*- 22 

9 Ultramar..-. 42 | 

P Mhw 

38 Charter Con.I 20 I 

13 Cons. Cold _ .. J 40 

4 Lonho. .4 8 

“ P- T ?inc.1 42 | 


V • 

s. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar weaker but pound improves 


The dollar lost ground in 
currency markets yesterday. 
Dealers reported a light volume 
with most currencies trading in 
narrow spreads. There was little 
incentive to take out fresh posi¬ 
tions in view of current uncer¬ 
tainty caused by the Opec 
meeting and Sunday's West 
German general election. 

Sterling finished on a brighter 
note with a slightly more opti¬ 
mistic tone creeping into the 
market. 

DOLLAR—Trade weighted 

index (Bank of England) 1202 
against 120.8 six months ago. The 
dollar Is showing renewed 
strength as a safe haven for 
foods daring a period of extreme 
uncertainty about the effects of 
falling oil prices on other cur¬ 
rencies. U.S. Interest rates have 
not fallen as sharply as once ex¬ 
pected, partly because of the 
high level of Federal funding. 
These factors are tending to out¬ 
weigh the present trade position 
and large U.S. balance of pay¬ 
ments deficit. 

The dollar closed at DM 2,4250 
from DM 2.4315 against the 
D-mark and SwFr 2.0530 from 
SwFr 2.0515. It was also lower 
in terms of the Japanese yen at 
Y236J25 from Y237.10 and 
FFr 6.8740 compared with 
FFr 6.8925. 

STERLING — Trading range 
against the dollar in 1982-83 is 
L9265 to JL5055. February aver- 

OTHER CURRENCIES 


age 1.5735. Trade weighted 
Index 79.8 compared against 79.6 
at noon and 79.6 in the morning 
and compared with 79.6 on Wed¬ 
nesday and 9L7 six months ago. 
Sterling has renewed its recent 
decline and is still very weak 
and vulnerable. Uncertainty 
about the level of world oil 
prices, despite the recent cot of 
S3 a barrel in North Sea Values, 
is the major factor. Falling infla¬ 
tion, a decreasing budget deficit 
and goad trade figures until 
recently, have been ignored. 

Sterling opened at S1.5110 
against the dollar and eased in 
the morning to a low of SI.5070. 
It recovered in the afternoon 
however to touch a best level of 
SI.5150 before closing at $1.5125- 
1.5135, a rise of 65 points. 
Agaolnst the D-mark it rose to 


DM 3.67 from DM 3.6625 and 
SwFr 3.11 from SwFr 3.09. It 
was also firmer against the yen 
at Y358 compared with Y3S7.5 
and FFr 10.4050 from FFr 
102750. 

D-MARK — Trading range 
against the dollar In 1982-83 Ls 
2.4940 to 2JS410. February 
average 2.4260. Trade-weighted 
index 128.7 against 125.4 six 
months ago. The D-mark has 
been unsettled during the run 
np to Sunday's general election. 
Favourable trade figures and the 
absence of any cnt In interest 
rates daring the election cam- 
paign have helped to underpin 
the currency, although a recent 
move back into the dollar has 
depressed European currencies 
in general. The Bundesbank 
bought 89.7m when the dollar 


EMS EUROPEAN CURRENCY UNIT RATES 




Currency 

% change 




• ECU 

amounts 

from 

% Change 



central 

against ECU 

central 

adjusted for 

Divergence 


rates 

March 3 

rate 

divergence 

limit *.l 

Belgian Franc ... 

44.9704 

44.9939 

+0.05 

+ 1.60 

+•1.5501 

Danish Krone ... 

8.23400 

8.16101 

— 0.89 

+0.66 

+1.6430 

German D-Mark 

Z33379 

2^8348 

-2U16 

— 0.61 

+1.0888 

French Franc ... 

8.61387 

fi .47465 

-2. tO 

-0.55 

+1.3940 

Dutch Guilder ... 

2.57971 

i.zjAba 

-2.14 

-0.59 

+1.5004 

Irish Punt. 

0.691011 

0.688477 

-0^7 

+ 1.18 

-1.6691 

Italian Lire . 

1350.Z7 

132033 

—2.17 

— 1.21 

+4-1363 


Changes are lor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


CURRENCYMOVEMENTS CURRENCY RATES 


Argentina Peso...' 92.048 92.248 1 60,980-60.9701 Austria-. 

Australia Dollar J 1.5B90 1.6920 • 1.0630-1.0535: Belgium —. 

Brazil cruzeiro 984.16 688.16 ! 386.71-£88.64! Denmark. 

Finland Markka.. 8.1660-8.1780 ; 9.0970-5.5990 (France. 

Creek DrachmaJl24.393 i27.401i 83.65-83.80 ; Germany. 

Hong Kong Dollar 9.98b-10.00H ; 6.6100-6.6190 1 Italy -. 

Iran Rial..I 127.80* 84.60* -Japan. 

KuwaitDmar KD)' 0.44141.442 : 0.29200-0.222101 Netherlands... 

Luxembourg Fr..' 72.26-78.36 > 47.7347.76 !Norway. 

Malaysia Dollar.. 1 3.4425 &.4S2S 12.2780 2.2800 Portuoa'. 

NewZealandDlrJ2.ll20S.lieS 1.3986 1.4006 1 Spain-. 

Saudi Arab. Rival- 5 20 105.2065 13.4400 4.4410 I Sweden. 

Singapore Dollar 3.1375 3.1476 12.0775-2.0795 Switzerland... 
SUvAfrican Rand’ 1.6490-1.6500 ! 1.09004.0905 ! United States. 
UA.E. Dirham. ..I 5.6520 6.SS80 ‘3.6720-3.6735 j Yugoslavia..... 

•Bolling raws 


! 25.60-25.90 
. 7677 

I 13.02 13.IS 
10.33-10.43 
3.64-3.68 
2086-8130 
! 356-361 

. 4.034.07 

i 1U.74-10J94 
140-155 
189lj-304l* 
u.ei.iui 
. 3.081; 3.111a 
1.50-1.62 
! 120-127 


Sterling...J 

U.s. dollar...1 

Canadian dollar....! 
Austrian schilling.! 

Belgian franc. 1 

Danish kroner. 

Deutsche mark. ...' 

Swiss franc-. 

Guilder.-.* 

French frana .. 

Uni. 1 

Yen...' 


Bank of Morgan 
England Guaranty 
Index 1 Change % 

79.8 , —40.1 
120.2 1 -1-10.7 
90.5 | —16.8 

120.7 l +30.3 
94.0 f -2.0 

83.1 -10.4 

128.7 ! +55.2 

148.8 | +103.7 
119.0 i +27.6 

; 74.3 ! — 1B.9 

53.1 • —68.5 
145.1 I +38.7 


Based an trade weighted changes tram 
Washington agreement December 1971. 
Bank of England index (bass average 
1975-100). 


Sterling . 

U.S. F 
Canadians 
Austria Sch ' 
Belgian F 
Danish Kr .. 
D mark .. ...i 

Guilder _ 

French F. 

Lira .■ 

Yan .i 

NorwgnKr 
Spanish Pta 
Swedish Kr , 

Swiss Fr. 

Greek Dr*ch 


0.721323 

1.08826 

18.5396 

51.9739 

9.41617 

2.6371B 

2.91654 

7.47580 , 

1525.47 

257.265 

7.77935 

142.889 , 

8.11842 

2.23365 

91.2506 


•CS/SDR rate lor Mar 2; 1.33344 

•The rate tar March 2 should have 
read 0.624170. 

'CS/SDR rate fot Mar. 1. not available 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


u.s. 

Canada 

Nathlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Swedan 

Japan 

Austria 

Swrtz. 


Dry’s 

spread 

1607D-1.B150 

I. 8440-1.8520 
4.034-4.(77 
71.90-72.49 
13.02-13.14 
1.1000-1.1080 
3.64V3.68 
139.S0-143.00 
197.60-198.00 
2.111-2. IS 
W.78V10.82«j 
10 3SV10-41S 

II. 254-11-30 
3S6-360 
25.65-25.90 
3.08-3.12 


Close 

1.5126-1-6136 

18490-1.8500 

4.06^-4.06^ 

72.25-72.35 

13.12V13.T3H 

I. 1055-1-1075 
366V3-67H 

140.75- 142.76 
198.65-198.95 
2.122>i-2.124b 
10.81-10-82 
10.40-1041 

II. 2BV11-29>* 
357*7-3381* 

26.75- 26.80 
3.10V3.11*? 


One month 
0.33-0.28c pm 
0.32-0.Z2c pm 
ZV2c pm 
3M3cdl( 
4VG*70ro dis 

0.25-0 Mp die 
2V1*pf pm 
485-12S5C dls 
106-17SC dls 
22 , r ~2B l Jm dW 
1 *«-2 T «ore dis 
17-190 dis 
Hare pm-\ die 
1.45-1-Z5y pm 
13-1 Igro pm 

2*2-2 a pm 


Three % 

months p.a. 

0.90-0.85 pm 231 
0.90-030 pm 1.84 
7-6*i pm 6.65 
68-79 dte -4.04 
10>4-18*«diS -5.31 
0.78-0.9SdIs -3.13 
5*4-614 pm 6.99 
74D-2260dis -42.33 
460-540 dls -9.96 
62-67 die —12.15 
6*2-711 dis —250 
36*1-39*jdis -14.61 
1-*- pm 0.22 

4.05-3.6S pm 4.41 
36V31’* pm 5.31 
6*z-6 pm 8.04 


235.65-236.90 236.20-23630 0.42-0.37y pm 
16^0-17.03*2 17.00-17-01 4.60-3.80gro pm 

2.0420-2.0570 2.0525-2-0535 1.06-1.Ole pm 


Belgian rate is lor convertible francs. Financial franc 76.45-76.55. 
Six-month forward dollar 1.50-1,45c pm. 12-month 2.08-1.93c pm. 

EXCHANGE CROSS RATES 


an 235-65-236.HO 236.20-236-30 O.42-0.37y pm 2.01 1.33-1.25 m 2-18 

itrta 16^0-17.03*1 17.00-17.01 4.60-3.80gro pm 2.96 13V11 1 , pm 2.94 

in. 2.0420-2.0570 2.0525-2.0535 1.06-1.Ole pm 6.05 2.99-2.94 pm 5.78 

t UK and Ireland are quoted m U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 50.50-50.60. 


Pound Storting [ 

U.S. Dollar _ 

Doutsctiemark j 

Japanese Yen 1. 000 . 

French Franc 10 J 

Swiss Franc _ j 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar ■ 

Belgian Franc 100 ■ 


Pound St'rting; IU. Dollar | Deutschem'k; JapaneseYe^ FrenohFranci Swiss Franc Dutch Guild'; Italian Lira >Canac a DollaYBelgtan Franc 
! l j 1.515 ! 5.670 j aSBh 1 0-40 5 I 5.110 ’ 4^060 j 81WL j 1.QS0 j 72.30 



1.222 j 47.79 


10. | 2.969 

3.516 | 1. 


88.18 | 2.S6S 
168.6 i 4.900 


1.602 i 2.195 
4.302 5.615 


MONEY MARKETS 


UK interest rates slightly easier 


eligible 


UK clearing bank base lending (34-63 days) at 
rate 11 per cent balance of the 

(since January 12 and 13) up of sale and 

UK interest rates were a little meats on 
easier yesterday as a more bullish P er ce P T 

note was detected in the market. March 9. Assls 
Once again the Bank of England £ 00 ° comprise 
gave sufficient assistance to meet ° r e,f ® 

the day’s shortage and overnight * £rani 

funds were taken very cheaply Bank nougl 
towards the close. Overnight £60ra 10 baj 
interbank money opened at 11|- . 

lit per cent and came dawn to Lunuun 
11-11 j per cent before returning ._ 

briefly to 11} per cent. After I & 

tlie Bank second round of Ma^3 !c«i 

assistance rates fell away with 1863 1 oT 

little interest in funds even overnight.. 1 

though rates were down to 1 per z days notice .[ 

tent. 7 Boys or.[ 

Tlie Bank forecast a shortage onemo™n C “~j ii 
nf around £600m. later revised Two months .; il 
to £650m, with factors affecting Thr ee mqnt ftc. 
the market including hills matur- Hin^onUM-i ic 

inp in official hands and a net one year.! ic 

lake up of Treasury’ bills — £106m T^wni. 1 

and the unwinding of previous ECGD Flxe(J n 
sale and repurchase agreements 11.391 per cent. 
-£228m. Exchequer transactions Local ouihoriti 

drained £90m from the system ref 

and a rise in the note circulation h pJ r cen i. v 
a further £40m. Appraximjio 1 

The Bank gave assistance in months iov 10 *^. 
the morning of £SS7ru. comprising «"* “" d * h ™° w 
purchases of £2m of eligible bank fSooco housi 
bills in band 1 tup to 14 days) London and Scotii 
at 11 per cent and f 157m in 2 per cent, 
band 2 <1*33 daysi at 11 per 0( SSSSffJSd , 
cent. It also bought £2m of Sl *.i 2 n* 4 
eligible bank bills in band 3 cent, Tho rate for 

6NTEREST RATES ——■ 

EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


(34-63 days) at 11 per cent The 
balance of ihe help was made 


cent 

In Frankfort the Bundesbank 


up of sale and repurchase agree* left irs credit policies and key 


meats on £426m of bills at 11- 
11 iff per cent, unwinding on 


lending rates unchanged at 
yesterday’s meeting of the 


March 9. Assistance in the after- central council. This was in line 
noon comprised purchases of with market expectations with 


no changes anticipated ahead of 


making a grand total of £657m. Sunday’s general election. In the 


The Bank bought £10m in band 1 
and £60m in band 2, all at 11 per 


money market call money was 
little changed at 5.90 per cent 


compared with 5.95 per cent on 
Wednesday. 

la Rome the state-controlled! 
Banca Nazionale del Lavoro cut 
its prime rate to 19.5 per cenl 
from 20 per cent A statemeni 
released by the bank suggested 
that a small reduction in Italian 
interest rates might be desirable 
given the current 16.3 per cent 
Inflation leveL 


LONDON MONEY RATES 


| Sterling 1 
'.Certificate ’ interbank 
1 of deposit I 


Local Local Auth. Finance 
Authority negotiable | House 
deposits 1 bonds Deposits 


1 lUa-lHf 

; XI 

, ll^-IHs 

■ 10.* 10*4 


11 *«-11 *o 
114) 111- 
11,'. Ill- 
U*IIii 

11 11.'4 


Ui«-U* 

11 *4 
11*4 
II‘4 
11-11,L 


I lO.J-lOi* 1 10:g Ills ! — 

101. 10." ! > 11.:- r mi* 


! 12-115* 

• lllfUk 

1 llh-HH 

• 10«a 10'* 
! 11 Is-101« 
! lors-10i- 


| iDiscount 1 l Eligible : Fine 

,Comp; iy Market .Treasury Bonk Trade 
Deposits Deposits. Bills 9 Bills * 1 Balls * 

7-llls 6-1 Ul — — j — 

llsTllV — — — — 

115*11*4 H-lHs — — — 

11 S 4 : 11 ! li-u-i, n,v iii> 

11*9 » 11 : U-llU J0*).ll 115s 

_ lOVlor* 10rg-lJ ,1011-10-;? 11^ 

- I - I - 1018-10* ll t 4 




Overnight..' - 111*4 ' — ■ - - 8-lHs. — — — 

2 days notice.I — — .11 *4 — — — I — — . — 

7 days or. — — — I — — llSs-Ill»' — — — — 

7 days notice J - 11U-11>9 U*«-llJs i — - 115*11**, ll-ll«s - — — 

One month.j llls-llli 114* 11 h 11»4 12-115* Ills 11^4 . 11 ! 11-11^ 11* Hi/ 

Two months 11 .-.-11,i 11,’. XHs [ 11U • llU-lHs ll*i 115s 1 11 : 1111^ 10;;-11 llSs 

Three months. II II-fcII[i HU ! UVU4 11* — IO»4-lor 8 10*-II ,IOt;-IO-;^ 11^ 

Six months.. 10.*-10U 11 lift 1 H-11A • 10* 10U HU — I — I — 10U-10* ll t ; 

Nine months...! lO.J-lO* » lOUHU I - ! HU 10U 11 — — — — — 

One year.! IQVlOr, 10JJ 11,«- ; 10U ! lOrs-101- I07 a — — — ——- 

Two years. 1 - ] — . 10U-11 — - — 1 — 1 — 1 — 1 — 

ECGD Fixed Rjto Export Finance Scheme IV Averogo Rate for interest period February 2 to March 1 1383 (inclusive) 
11.391 por cent. 

Local authorities and finonce houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years UVIl^i per cent; (our years per cent; five years per cent. ^Bank bill rales 

in table oru buying rates for prime paper. Buying rate lor tour month bank bills 10*** per cenc lour months trade blits 
1i’» per cent. 

Apprax 1 itu to sailing rate for one month Treasury bills 10**o-11 por cent: two months 10*4-11 per cent and three 
months T0V fOJ’u per cent Approximafe selling rets for one month bank bills 11 par cent; two months JC'r’a- TO”a per 
cent and three months tO*VVA per cent: trade bills 11 “j* per cent: two months 11*i per cent and three month 
11^ por cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11*a per cent from March 1 1983. 
London end Scottish Clearing Bank Rates for lending 11 per cent. London Deposit Rates lor sums at seven days’ notice 

8 per cent. 

Trosaury Bills: Average tender rate of discount 10.8439 per cent. Certificates of Tex Deposit (Series 6). Deposits 
of £100.000 and over held one month 11>j per cent: one-three month 11*2 per cent: three-six month 11>« per cent; 
six-12 month lf* 4 par cent. Under £100.000 11 per cent from February 23. Deposits held under Series 3-5 Hi* per 
cent. Tho retd lor oil deposits withdrawn tor cash 8*r per cent. 


Sterling... 
U.S. Dollar. 
Can. Dollar.. ■ 
D. Guilder.... 
S. Franc- . 
Oouteohm'rn’ 
Fl”nch Franc 
Italian Lira .' 
Befg. France 

Conv. 

Fin. 

Yon. 

D. Krone. . .. 
Asia S 1 Sing. 1 


XI >*.114* 

m ; B*4 
85* 9*4 
4 *-4.i 
2 2i+ 
5»* flss 
12V!3is 
18-80 

1114.121- 

12 12U 

6 - l 4 7 

14 >4-14*4 

8;:- 9r> 


11*4 lllS 
8 ■'* 

91 --IOI 4 

4S,4»* 

3 2 U 
Sli-SJ* 
22 24 
23l S 26'; 

16t B .19l- 
12 12U 

6-5*-6"r 

14Sn-16t a 
B»4 9 


• 114* ll»fi 

' Big 94* 

1 

2S*2ta 

6*«.SJ» 

1 29 31 

j 241a 26S« 

; 16'4-17U 
' 12IS-12S8 

; 6^ 6u 

. lfilfl lose 

1 a** -8“g 


III*.1148 
BH-BiJ 
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4ls 4x 

2T fl 3 
61 * 5 U 
25 26 
224* 2353 

15 154* 

ibib l2ie 
6Ss.6»i 
16 <2-17 

au-aie 


: llii ll.* 

8:3 «rV 

eiflSie 
I 4.1-4,* 

: 31* 34s 
I S>4 S9S 
< 2Hi.82*b 
, 8H» 221 S 

■ ' 14 143* 
121*. 1248 
1 6 la 6Sa 

| 16<b I6h 

! 8*1-9* 


10 , f 10 . u - 

: 9 •, 8...- 

' 9*c9ij 
: 4iff-B.V 

1 5>g 34* 
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lBia-iBig 

• 2138-28*4 

! 1314-1334 

, 12*4 18»a 

6rft-6:* 

. 15s* 16'* 
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FT LONDON INTERBANK FIXING 

■ 11.00 a-m. MARCH 5. 


5 month U.S. dollars 


6 months U.S. dollara 


offer 8 IS 16 


IS 16 | 


The fixing rotes are tho arithmetic means, rounded to the nearest one-sixteenth. 
Of the bid and offered rates for Siam quoted by the market to five reference banks 
at 11 am 06Ch working day. Tho banks are Netkmal Westminster Bank- Bonk of 
Tokyo. Deutsche Bank. Banqua Netionale do Paris and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Pr.me rate . TO 

Fed funds (lunch-ume)... 8*3 
Treasury bills (13-weeh) 7.1 
Treasury bills (2B-weekj 7i 

GBIMANY 

Lombard . 6.C 

Overnight rate . S.l 

One month . 5.; 

Tntee months . E.S 

Sre months . S> 

FRANCE 

Intervention rate .12 

Ouormghi rare . 12. 

One month . 12 

Three months .. 13 

Six months... 12 

JAPAN 

Discount rale . B.E 

Call (unconditionalI .... 4.1 
Bill discount (3-ntonih) 61 

SWITZERLAND 

Discount rate . . 4** 

Overnight rate . 1-J 

One month . 2k 

Three months ...'. 2" 


NETHERLANDS 

Discount rate .. 

Overnight rate .. 

One month .. 

Three months . 

Sic months . 


... 4 
... «S-*k 

- 4 

... 4*r4S 

- 4*u-4k 


4‘r 

1-2 

2k-2». 

2“u-3H* 


$ CERTIRCATES OF DEPOSIT 

One month . 8.40-8.60 

Three months . 8.40-8.50 

Six months ... 8.55-5.85 

One year . 8.80-9.00 

LONG TERM EURO S 

Two years . 10VW*a 

Three years . 10V11*e 

Four years . 11**-11H 

Five years . 11*4-11** 

SDR UNKED DEPOSITS 

One month .. S'«-10*t 

Three months . 9 > i-9'i 

S'x months . 9*u -B D u 

Ono year . 8S. -9'i» 

ECU LINKED DEPOSITS 

One month . 12*j-12*j 

Threo months. 11 u u-12‘i* 

Six months . 11**-11*a 

Ono year . 10V10’* 


FINANCIAL FUTURES 


Sentiment improves 


fell to DM 2.4233 from DM 2.4260 
at the Frankfurt fixing, but no 
significance was attached to tbe 
central bank intervention. Ster¬ 
ling nose to DM 3.6530 from 
DM 3.6570, but the Swiss franc 
fell to DM 1.1815 from 
DM 1.1842. Within the EMS the 
weak Belgian franc was un¬ 
changed at DM 5.0740 per 100 
francs, while the French franc 
was fixed at DM 35.260 per 100 
francs, compared with DM 35.265. 
still above its floor level of 
DM 34.50 thanks to recent heavy 
intervention by the Bank of 
France. 

FRENCH FRANC — Trading 
range against the dollar in 1982- 
1983 is 7.3250 to 5.6850. February 
average 6.8791. Trade-weighted 
Index 74.3 against 73.0 six months 
ago- The French franc remains 
under pressure in the EMS and 
has been at a record low against ' 
the D-mark. This has prompted i 
repealed central bank Interven¬ 
tion and very high Eurofranc 1 
interest rates, amid rumour of : 
an EMS realignment. The dollar 
fell lo FFr 6.8695 from FFr 6.S755 , 
at the Paris fixing, while the j 
D-mark was unchanged at , 
FFr 2.8355. Sterling rose to 
FFr 10.3730 from FFr 10.3690. 
and the Dutch guilder to, 
FFr 2.5650 from FFr 2.5627. In I 
the week ending February 24 the 
Bank of France had a net 
currency outflow of about 
FFr 5.5bn. 


Sentiment continued to recover 
in the sterling interest rate con¬ 
tracts on the London Inter¬ 
national Financial Futures 
Exchange yesterday. The June 
long-term gilt price opened i_ 
higher at 102-1-i. and soon 
advanced above the important 
resistance level of 102-16. This 
was the third time that the June 
contract had moved up to this 
point in recent weeks, but the 
first time il continued to rise, 
touching a peak of 102-27. before 
closing at 102-24 a gam of i' m 
on the day. 

Market sources suggested that 
ha* mg broken an important 
chan point further advances 
could be looked for, providing 
the present bull market in U.S. 
Treasury bonds continues. 

Yesterday’s strong Treasury 
bond performance on liic 
Chicago Board of Trade followed 
recent comments by Federal 


LONDON 

THHEE-MONTH EURODOLLAR Sim 
points of 100'« 


.Bank Special European 
Mar. 3 ; rate- Drawing Currency 

' % ; Rights ■ Unit 


0.62365“ 

0.941836 

1.15224 

16.0395 

44.9939 

8.16101 

2.28348 

2.52459 

6.4746S 

1320.93 

822.744 

6.733Z9 

123.729 

7.02421 

1.93237 

78.9541 


__ y THrtS© 

March 3 spread . Closa _ One nremh _p.a. months p.a. 

UKt rS07O-1-5l50 1.5125-1J513S 0.33-0^8c pm £42 0.90-0.86 pm 2.31 

Irelendt 1-3870-1J710 1-3670-1.3680 0.63-O.56c par 5.18 1.77-1.82 pm 4.98 

Canede 1.2220-1.2245 1.2220-1 7225 0.064>.Q9c die -0.73 0.14-0.17H« -0 51 

Nathlnd. 2.6740-2.6800 2.6770-Z6790 7.05-O-S6c pm 4.48 2-96-2.85 pra 4 33 

Belgium 47.66-47AO 47.73-47.75 33-36c dls —8.69 71-76 dl* —817 

Denmark 8.6400-8 6850 8.8700-8.6800 4.10-5.lOOre die —8.37 10.75-11 75d -S.l9 

W. Ger. 2-4140-2.4280 Z4245-2.425S 0.76-0-71 pf pm 3.64 Z2&-Z21 pm 3.G9 

Portugal 82^0-94.50 93.50-94.BO 3S0-8S0c dls -77.00 550-1550dm -4432 

Spain 131.05-131.40 131.30-131.35 95-135c die -10.51 360-410dia -11.72 

Italy 1.400-1 AOS 1 } 1,402^-1.4031, IB-20 lira die -18-28 49-52 dig -14.41 


Portugal 82-60-94.50 93.50-94.B0 35O-8S0C dls -77.00 S0-1550d>* -4432 

Spam 131.05-131.40 131.30-131.35 95-135c die -10.51 360-410dia -11.72 

Italy 1,400-1^00*7 1.4C2V-1.403V 18-20 lire die -16^8 49-52 dis -14.41 

Norway 7. 138B -7.152S 7-1425-7.1475 Z70-3.70ore die -5.37 8.70-9.70dts -5.15 

France 6.8575-6,8800 6.8715-6.8765 12 *j- 13*3C die -22.73 28V30 die -17.05 

Sweden 7.4475-7.4880 7.4500-7.4800 liM.IOort die —2.33 3.75^^5d« -2.14 


Volume 1-295 (1.1321 

Previous day's open mt. 2.S27 (2.818) 

THREE-MONTH STERLING OEPOSIT 

£250,000 points of 100'. __ 

Close High Low Prev 
March 89.90 88 90 88.88 88.85 

June 89.79 89.79 89.68 89.63 

Sept 90.22 90-23 90.17 90 16 

Dee 90.29 90.40 88.90 90.21 

Volume 530 (848) 

Previous day’s open inf. 2.372 (2.381) 
aoTyE^laCTiofioNAl'GiiTaaooo - 

32 nds of 100‘*« _ 

Class High Low Prev 

March 102-29 102-30 102-25 102-08 

June 102-24 102-27 102-13 101-31 

Sept 102-11 102-13 102-05 101-16 

Volwmo 1.610 (1.566) 

Previous day's open inr. 1,998 (2-227) 
Basis quote (clean cash price of 15V.1 
Treasury 1998 less equivalent price of 
June futures contract) 14 to 22 
(32nds). 

STERLING C2S.OOO 5 per E 

Close High Low Prev 

March 1.5120 1.5120 1-5078 1.5060 

June 1.5039 1.5039 1.5000 1.4980 

Sept 1.4950 — — — 

volume 241 (406) 

Previous day's open iett- 801 (817) 

DEUTSCHE MARKS DM 125.000 

$ per DM _ 

Close High Low Prev 

March 0.4131 0.4135 0.412S 0.4115 

June 0.4169 0.4178 04161 0.4155 

Sept 0.4211 0.4213 0.4211 0.4206 

Volume 157 (87) 

Previous day's open bit. 219 (237) 

SWISS FRANCS SwFr 725.000 

S per SwFr _ 

Close High Low Prev 

March 0,4879 0.4878 0-4878 0.4873 

June 0.4960 0.4972 04349 0.4951 

Sept 0.5020 0.5027 0-5016 0.5038 

Volume 242 (55) 

Previous day's open int. 363 (372) 
JAPANESE YEN YlZ.Sm S per Y100 

Close High Low Prev 

March 0.4231 0.4232 0422S 0.4212 

June 04260 04262 0.4252 0.4236 

Sept 

Volume 134 (135) 

Previous day's open int. 428 (319) 


04878 0.4873 ~ 


GNMA (CBT) 8: 
32nds of 100*.'. 



Latest 

HHjfi 

Low 

Prev 

March 

71-26 

72-07 

71-23 

71-21 

June 

70-28 

71-10 

70-23 

70-22 

Sept 

69-30 

70-13 

69-30 

69-25 

Dec 

69-10 

68-22 

69-10 

69-03 

March 

68-25 

69-02 

68-25 

68-17 

June 

68-11 

66-20 

68-11 

68-03 

Sept 

68-00 

88-06 

68-00 

67-23 

Dec 

67-23 

67-23 

67-19 

67-13 

March 

— 

— 

— 

67-06 

June 

— 

— 

— 


Sept 

— 

— 

—- 

— 

Dec 

— 

— 

— 

— 
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Equity li Law Un. Tat Mngre (el (b) I'l 
Anmium Re, H.ah WvrOmOC 0404 33371 
Cure TsI Ac SO.9 94.7 +0.3 .1.33 

Lawssn Pund Managers Ltd(a)(c)(g) 

33 Charlotie Sn Cninhqn 2 031-*2S MO* 

Ansi A Poe* 7 to e 10 0 « 

Hiah llolu-f t9B M.6*a . ■ 11.00 


DoAttum* 198 20 8. .... ttflQ 

•OeaUap nuns. tDuhns Rv . 

The Money Merket Trust 


ion Puna Managers Ltd (a) (cj (g] S3 q« vmtsrU st. EC4N *ST. p1->l6 oas? 
Mala a 19 B 2p.6se . 11.00 •vmauxharue a —Sterling PwiBi Peng. 

Insurances—continued 


Reserve Bnard chairman Mr Paul 
Yok-ker about castor L.S. microt 
rates and falling inflation. 

Sentiment nn LIlTe was also 
helped by hopes that Opec would 
soon call a full mcvitng of mini- 
settlement nf prices and produc- 
sters. pointing towards an early 
unn quoin.'. Large price cuts 
have already been discounted by 
the market, and almost any 
settlement level was expected to 
be good for sterling and other 
currencies against ihe dollar. 

The June against September 
short sterling interest rate 
spread continued to move out, 
reilecting bullish sentiment. 
June rose 16 points lo 89.79, and 
September 6 points lo 90.22, 
indicating that the market has 
not lost hope of a fairly early 
cut in London interest rales. 

Eurodollar volume remained 
steady, but contracts continued 
to move in a narrow range. 


CHICAGO 

U.S. TREASURY BONOS (CBT1 

3 ', SI00,000 32nds of 100% _ 

Latest Htah low Pre* 
March 78-05 78-26 78-01 77-25 

June 77-18 78-08 77-14 77-08 

Sept 77-01 77-19 76-30 76-20 

Dec 76-18 77-04 78-15 78-04 

March 78-03 75-14 76-01 75-21 

June 75-25 78-04 75-25 75-10 

Sopt 75-19 75-26 75-17 75-01 

Dec 75-14 75-14 75-14 74-26 

March 75-08 75-08 7S-08 74-20 

June 75-03 75-08 75-03 74-15 

U.S. TREASURY B’lLLS'(IMM) ' 

51m pomts of 100% _ 

Latest Hich Low Prev 

March 92.11 92.17 92 09 92.07 

June 92-21 9228 92.18 92.13 

Sept 91.99 92.09 91.99 9t.96 

Dec 91.79 91.86 91.79 91.74 

March 91.56 81.81 81.53 91.51 

June 91.33 91.38 91-33 91.31 

Dec 90.93 90.95 90.93 90.90 

CERT. DEPOSIT (MM) 

Sim points of 100% _ 

Latest Hkih Low Prev 

Dec 91.06 91A6 91.06 90.97 

March 91.79 91.81 91.78 91.72 

June 91.56 91.82 9l.52~ 91.46 

Sept 91.32 91.35 91.26 91.23 

THREE-MONTH EURODOLLAR (IMM) 

51m points ef 100% _ 

Latest High Low Prev 

Match 91.09 91.12 91.07 91.03 

June 90.96 91.01 90.93 90.87 

Sept 90.75 80.79 90.7S 90.65 

Dec 80.50 9030 90.49 80.41 


STERLING (IMM) Se per £ 

Infest Hlab Low 
March 1.5155 1.5160 1.5090 
June 1.5075 1.5085 1.5000 

Sept 1.4870 1.5030 1.4970 
Dec — 1.4980 — 

March — 1.4960 — 


Albany Ufa Assurance Co Ltd 
S Don.cs Lone. Poller* Bor. 0707 42311 
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Commercial Union Group 

SI Helen’s. 1 under,run tes 01-283 7600 
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An un Mar i* — se 07 , . — 

Prime Sene, 

MalMOCd 101.1 IMS + 1 ft — 

S IK Etrnltv 102.3 107 T +12 —• 
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Proper** <1S4 ions . —■ 

Fixed In* <P* o 104 3 + 0S - 

liKULnhdG* 45 0 ioo o —- 

tJP 93 5 IOO b . . . — 

Hand In-Hand 

Cnt 116.0 123 1 +01 —- 

F.«ed In* 1311 1 Jn 0 +1S — 

Property 1331 140 2 — 

War We*t 16k O 174.7 - 3^ — 

HoiNfereon Administration 
11 AUSUO FrUre lendori PCS. 01.598 3822 
High me re * so 2 i st i + t .q — 

rtift tan fd is* ioa.3 *o.s — 


17t_£ tM4. +B.I — 
*■ 1 ° “ Fedini'PsM Si* lS"* ' + — 

iis = irMA ?Si:2 ?S| = 

— O B — St,S',PenAT 101 3 lHK.5 +p x _ 

**■* - £££&£ m = 

01-2037500 Ewiyeai 318 isSb — 

— CaoMai tfoic Price* •*4il*Me on menu. 


123 1 +01 — 

i W o +t S — 

140 2 — 

174.7 — 34 —• 


CD ffKfi Fd 1.11 « i*i n 
Trv-nnalouv 147 4 1SS.3 

Nit Rey'ce, 115 r. *p| 7 

Son S-h F* 175ft lean 

N Amer Pff 707.2 714 2 

Far East Fd 161.1 139.1 


+ 08 — 

i?5 = 

t?V — 

+ OB —- 


Save A Prosper Group 
4 Ot Hcfcnl. London *C3P HP - 

nut Pen td I7XS »*1.l t3f. 68 _ 
ESep Pen Fa: 171. A 1BT.1 + 

Gib rq PenTd 74.9 so.r *oj —. 

Skandia Life Aimnci Co Ltd 

irpilry 1»1 1*47 +1.1 __ 

Internal *85 2 177.J +2.1 — 

Nin Amet <orS 113.3 +12 — 

Alt* Pun *31.2 15S.J 1 + 7.1 - 

properly 124.7 131.3 .... — 

^rn^Antld ]7 d“ ’Si * 1-1 '■ — 

Hi — = 

ftroDore^iji 9 11*4 . _ — 

For prnce of CiPUal Units and fismtltra • 
■mi* Aates mhh pnons oras 334*11. 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jersey) Ltd 
PO Box 450 Sf Helicr. Jrrsev. 0934 7491 
OMHirt CM* 97.1 104 I . . . 2 

Rothschild Asset Mana ge ment (C-l.) 

St Julian's Ct. St Peicr Pi. 

Q Cfl 1 2G7< 

OC tptenutMml ftManm Ltd __ 

Bel Fr-. .Pm) B*rH22.70 *0.230 IOC 

Canadian» C'SS so +D.010 5.’ 

D-Mark DMJN8B5 +0.005 4.1 

DuKh Guilder _ FIJOJIUS 4-0 005 3 ! 

French Fre FFr147.885 +0 9M 19 f 

Italian Lire isa iuq _+lO IBS 
JopancM Yen Y5117 23 +0.968 S-t 


5*61 03 -+O.01! 
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^ IU 203 + 0-001 
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Could this be YOU in a 
few years’time? 

—remembering the joint 
you used to buy. 

The tunes wfaea they used to eniannfiunil; and friends—now just a 
fading m c pwi y of happier days. 

These are the people who have served their country well in peace and 
war, and to whoa irdzemeuihas become atimeof deprivation and need. 

The DGAA is not State aided jo, please hdp us—with a donation, a 
covenanted subscription or * k^cy. We hdp needy people to stay in 
their own homes and when they can no longer manage, we maintain 
Residential and Nursing Homcaibr tbe eideriy, so that we can continue 
to give friendship and support to those requiring care and nursing... 
people like you. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded1897. Paam HM. QuamEBsabesh, the Quern Mather 
Dept 7 .Vicarage Gate Ho*sn,Vlcaragc Pair. Lo«i c*i W84AQ- TOi 91-2291341 
_HELP THEM GROW OLD WITH DIGNITY _ 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department. London » 


n» table below ghrea the rates of exchange for the U-S- dollar again at various 
turrencioa as ol Wednssdoy March 2 1983. The exchange rates llsied 
are middle rates between buying end sailing rates ea quoted b e tween 
banks, unless otherwise indicated. All currencies are quoted in foreign 
currency units par one U.S. dollar except in certain specified areas. AH ratss 


quoted ere Indicative. They ere not be sad on, and ere not Intended to bo 
used es e basis (or. particular transaction*. 

Bsnk of America NT & SA does not undertake to trade In all Dated foreign 
currencies, end neither Bank of America NT k SA nor the Financial Times 
assume responsibility for errant. 


Afghanistan.Afghani (O) 

Albania...Lek 

Algeria.. Dinar 

I Fr. Franc 

Rndorra '.— ISp. Peseta 

Angola....Kwanza 

Antigua...E.Caribbean 8 

Argentina..Peso if) 

Australia- Dollar 

Austria.Schilling 

Azores..Port. Escudo 

Bahama*.Dollar 

Bahrain-..Dinar 

Balearic Is-— 6p- Peseta 

Bangladesh-Taka 

Barbados ..Dollar 

Belgium-j 

Belize.-.Dollar 

Benin...C.F.A. Frano 

Bermuda..Dollar 

Bhutan.. fnd. Rupee 

Bo,lv " a -.. i Peso tfi 

Botswana..Pula 

Brazil.Cruzeiro 

Brunei.. Dollar 

Bulgaria.__Lev 

Burma... Kyat 

Burundi..Frano 

Cameroun Rp.— C-F.A. Franc 

Canada..Dollar 

Canary Is_Sp. Peseta 

Cope Verde le.Escudo 

Cayman le.—... Dollar 

Can. Af. Rep.C.FJL Franc 

Chad...C.F.A. Frano 

Chile.Peso (Ol 

China.. . .. Renminbi Yuan 

Colombia-.Peso (Oi 

Comoros..C.FJL Frano 

CongoP'pie.Rep.of C.FJL Franc 
fn... oi,, I Colon iOi 

Costa Rica- \ colon 

Cuba..,-.. Peso 

Cyprus.Pound* 

I Czechoslovakia— Koruna 103 


Denmark.. 

Djibouti Rp. of. 

Dominic*. 

Dorn In. Rep...... 

Ecuador. 

Egypt.-— 

El Salvador..— 
Eq’tl Guinea.... 

Ethiopia,. 

Faeroe Is. 

Falkland Is._ 

Fiji.. 

Finland -.. 

France .. 

Fr. C'ty in Af. 

Fr. Guiana. 

Fr. Pec. Is_ 

Gabon. 

Gambia-. 

' Germany (El —... 
Qermnay (W>. - 

Ghana.. 

Gibraltar . 

Greece __ 

Greenland.. 


. Krone 

..... Franc 
,... £. Caribbean 5 

_Peso 

I Sucre (Oi 
■' 1 Sucre IF* 

* Pound* (0] 

■ i Pound* <0; 

.... Colon 

__Ekuele 

.. Birr tOi 
..... Dan. Krone 
Pound" 

.... Dollar 
.... Markka 

.Franc 

(LFJL Frano 

.Franc 

— C.F.P. Franc 

.C.FJL Franc 

.... Dalasi 
.... Ostmark (Oj 

_Mark 

.... Cedi 
.... Pound* 

.... Drachma 
_Don. Krone 


' VALUE OF 
J DOLLAR 

60.60 

i 6.6621 

4.647 
6.B775 
181.27 

■ 30.214 

: 9.70 

* 67000. 

| 2.052 

j 17.0465 

! 98.00 

'. 1.00 

0.677 
131.27 

■ 24.10 

2.0113 

47.81 
50.40 

■ 2.00 

1 343375 

■ 1.00 

I 9.88 

44.00 
198.00 
1.0817 
■ seo.ao 

2.079 
< 0.965 

i 7.593 

, 90.00 

343.B75 
1.227 
131.27 
62.645 
0.333 
343.875 

343.875 
; 75.37 

1.9864 

72.81 

543.875 
343.675 

40.26 

40.00 

0.8531 

1.9467 

* 6.10 

8.6445 
177.72 
. 2.70 

1.00 

; 83.15 

71.25 
1.4286 
1.2098 
2.50 
262.64 
2.0377 
8.6440 

• 1.6115 
0.9638 

• 5.413 
6.8775 

, 343.875 

1 6.8776 

122.395 

343.875 
2.6464 

• 2 .4245 
2.4245 
2.75 
1.6115 
83.80 
8.6445 


Grenada.E. Caribbean 9 

Guadaloupe.......... Franc 

Guam...U.S. 3 

Guatemala.- Quetzal 

Guinea Bissau.Peso 

Guinea Rep-__ Syll 

Guyana..-.. Dollar 

Halt).Gourde 

Honduras Rep.Lempira 

Hong Kona .Dollar 

Hungary...Forint 

Iceland...— ..Krona 

India.Rupee 

Indonesia.Rupiah 

Iran... Rial (O; 

Iraq—...Dinar 

Irish Rep..Punt* 

Israel.-.Shekel 

Italy-.Lira 

Ivory Coast—.C.F.A. Franc 

..-ssa 

Japan..—.—-Yen 

Jordan... Dinar 

Kampuchea..Riel 

K?nv«-..Shilling 

Kiribat i -.. .Aust Dollar 

Korea (Nth •...—.Won 

Korea iSthi.Won 

Kuwait ... Dinar 

Uo P’pte D. Rep... Kip 

Lebanon.Pound 

Lesotho—.Loti 

Liberia. Dollar 

Libya..— .Dinar 

Uechtensfn-8w. Franc 

Luxembourg.Lux Franc 

Macao.Pataca 

Madagascar D. R.. Franc 

Malaysia..Ringgit 

Maidive Is..] Rufiyaa id) 

Slxli Pn 1 5 U,, »“ ,M| 

Ma i Rp--- Franc 

... Pound* 

Martinique.Frano 

Mauritania.Ousuiya 

Mexico..' Pqsoi6i 

i Peso (6ncont’d) 

Miquelon.Fr. Frano 

Monaco..—.Fr. Franc 

Mongolia.Tugrik (Ot 

Montserrat -.E. Caribbean 9 

Morocco.-.Dirham 

Mozambique.Metica 

Namibia..S.A. Rand 

Nauru Is.Aust. Dollar 

Nepal..Rupee 

Netherlands.Guilder 

Nath. Ant'iee_Guilder 

New Zealand........ Dollar 

Nicaragua.Cordoba 

NigorRp---C.F.A. Franc 

Nigeria.Naira (Oi 

Norway .. Krone 

Oman, Sultanate of Rial 


Pakistan.. 

Panama. 

Papua N.G.... . 
Paraguay — . 


. Rupee 

.Balboa 

. Kina 

I Guarani lot (81 
■ t Guarani un) iBi 


VALUE OF 
DOLLAR 

2.70 

6.8775 
1.00 
1.00 

40.4389 

82.6874 

3.0506 

5.00 

2.00 

6.621 

39.8703 

19.15 

9.98 

699.25 

84.30 

0.321 

1.3675 

87.75 

1402.50 

343.875 

1.7835 

2.785 

837.07 

0.3545 

na 

12.921 

1.052 

0.94 

751.40 

0.2925 

10.00 

4.0375 

1.0693 

1.00 

0.2981 

2.0485 

47.81 

6.8825 

361.30 

93.00 

t.1061 

2.2775 

3.93 

7.05 

687.75 

2.329 

6.8775 
53.59 
10.0569 

157.00 

70.00 

6.8775 

6.8776 
3,3655 
2.70 
6.8799 

30.9295 

1.0893 

1.052 

13.20 

8.686 

1.80 

1.4037 

10.06 

343.875 

0.6754 

7.147 

0.3486 

12.8078 

1.00 

0.7622 

126.00 

160.00 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Paru. 

.Sol 


1106.90 

Philippines --Peso 


9.516 

Pitcairn ls~. 

.. HJL Dollar 


1.4037 

Poland. 

.. Zloty (Qj 


86.85 

Portugal...-.. 

.. Escudo 


93.00 

Port Timor.. 

..Escudo 



Puerto Rico.. 

.. U.S. I 


! 1.00 

Qatar—,. 

> Riyal 


l 3,6307 

Reunion lie de la 



I 6.8775 

Romania. 

. .Leu (O) 


1 4.47 

Rwanda.. 

.. Franc 


92.84 


UIIMMUpilMrss.^ E* MWIQDOan 0 

St. Hoiena--Pound* 

fit. Lucia .—... E. Caribbean 9 

st. Pierre..Fr Franc 

St Vincent.E. Caribbean 9 

Samoa (Western).- Tala 

Samoa <Am.)-- U3. 9 

San Marina... it Lira 

Toma A sao 

Principe DR—. Dobra 

Saudi Arabia.Riyal 

Senegal. C.F.A. Franc . 

Seychelles...Rupee. 

Sierra Leone-Leone (ol (141 

Leone ic) (14) 

Singapore.. Dollar 

Solomon Is - Dollar 

Somali Rep-Shilling 

South Africa.Rond 

Spain.Peseta. 

Span. Porta in N. 1 __ 

Africa._—_ t *p. Peseta 

Sri Lanka..Rupee 

Sudan Rep. —Pound* 

Surinam..Guilder 

Swaziland -.. Lilangeni 

Sweden-.Krona 

Switzerland.Franc 

Syria.—..-Pound 

Taiwan -.Dollar to) 

Tanzania.Shilling 

Togo Rep.. O.F.A. Franc ’ 

Tonga Is..Pa'anga 

Trinidad A Tobago Dollar 

Tunisia..Dinar 

Turkey.Lira 

Turks A Caicos_U.S. S 

Tuvalu.Aust Dollar 

Uganaa.....Shining <5,iott 

ii M _ . Shilling (5,2nd) 

Utd. A b. Emir....... Dirham 

HS?* K, nWL om -.Found Sterling* 

Upper Volta-.C.F.A. Frano 

Uraguay-.-.-.Peso (13) 

U-S.s.R. —.Rouble 

Vanuatu Vatu 

Aust Dollar 

.. l Bolivar |7 i 

Venezuela-- Bolivar -Qj 

_ _ ( Bolivar (9) 

Vietnam_—— Dona ipi 

Vrgmis.Br-U.S.S 

virgin is. U-S._UJL 9 

Yemen ....Ktal 

Yemen PDR... Dinar 

Yugoslavia.Dinar 

Zaire Rp.,...:—.Zaire 

Zambia—.. Kwacha (15i 

Zimbabwe.-.Dollar 


4 J.5877 
3.4399 
.543,875 
6.649 
1,3615 
9.365 
2.079 
1.0B92 
15,1648 
2.0893 
13131 
131J27 
22.99 
0.76 
1-7B5 
1.0895 
7.4655 
2JD48S 
3.953 
39.B7 
0.66 
23.00 
343J67B 
1,063 
2.409 
0.6291 
194.80 - 

1.00 
1.06B 
-114.72 
826.16 
3.673 
1.6116 
34Sj875 
31.10 
0.72 
111.162 
1.062 
1402.50 
4JJ938 
6.00 
7.50 

1.00 
1-00 
4.895 
0,3463 
‘ 71.1402 
6.0853 
1.1764 
0.9662 


" *■ ■«+»lah*c. (m) Market raw. * U S. dollars per National Currency unit. fu) Ofltcl+I tain /cl r—... - "... ; _ 

two-nor FX rata exists. Comm ana Fin. (2| Paraguay operates J iwo-tier syarem Daiemni «,»«». , n S —. . ra, °- . (n Finonewl • rate; - (1) Jamaica 
(3) Sierre Lecne: (o) lor essannal imparts Commercial lortmgniiy auction oi FX. (4) Zamn.a’jan iHnnr tninsaehona. m'-all cuter tronMCtioiis.' 

rate (61 Mexico; Controlled rare coveting imports, r.^rts and soma deb, repaymems ( 7, V« 0 L« a *,nreTtia? V Six?™ n i m 

aasant.ai imports. (8) vaneruaia—Hoa-assantal import rare. (Sj Venezuela: Floating raw ler tour.si*. aysicm has developed Th»a rata is for «H 






































